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AMERICAN BANK 
NOTE COMPANY 


BROAD & BEAVER STS., NEW YORE 
Business Founded 179%. Reorganized 1879 





Engravers Printers 





BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
————_——— 


Branches in the United States 


BOSTON PHILADELPHIA 
BALTIMORE 8T. LOUIS 
PITTSBURGH ATLANTA 


SAN FRANCISCO 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Cerner 9th and Main Streets, 


RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF. WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 
New York, 


Capital 
Surolus - 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $11,655,113 oh eam 


A, B. HEPBURN, Presiden 
A.H.WIGGIN, V.-Pr. —* H. MILLER, Cash. 


$1.000,000 
1.000 000 





Henry W. Cannon, Chair ean I. Waterbury, 
ames George. F. Baker, 


rant B. Schiey, Albert H. Wiggin, 
A. Barton Hepburn, George F. Baker Jr.; 
Francis L. Hine. 





THE EQUIPMEN’S OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 


FISK & ROBINSON 
BANKERS 
Government Bonds 
City of New York Bonds 


Investment Securities 





Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWA / 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 
Capital ........cccccvecsccccees-eee $3,000,000 00 
Sarplus and Profits........... 
Deposits June 23, 1909.. 117,280,216 74 
RICHARD DELAFIELD, 
RESIDENT. 


GILBERT G. THORNE. JOHN C. MCKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 


JOHN C. VAN 
VICE-PRESIDENT. 

MAU — a — 

WILLIAM O. JONES, 


ASST. CASHIER. 
“;RED'K O. FOXCROFT, assT. CASHIER. 





CHARTERED 1810, 


MECHANICS’ NATIONAL 
BANK, 
33 Wall Street, 


Capital, $3,000,000 
Surplus, = = = 3,000,000 








Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


$28 CHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, $1,000,000 
Surplus, $800,000 





9,792,783 23 |}. 





ACCOUNTS INVITED 


Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORK i; 


Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 


and ether 


INVESTMENT SECURITIES. 


PHILAD represented by ‘ 
JAMES H. CHAPMAN, 421 Chestnut &, 
CHICAGO, nequenean’ 4 D. K. DRAKE, 
Continenta! National Bank Building. 
Boston, Mass., represented by 
JOHN B. MouLTon. 35 Congress 8. 
Our list of Investment securities sent on application, 


cel 





Edward B. Smith & Co,’ 
BANKERS 
INVESTMENT SECURITIES _ 
Members New York and Phila. Stock Exchanges, 


N. B. Cor. Broad & Chestaut Sts. Philadelphig 
27 Pinc Street; New York af 









OR:G@iNAL CHARTER 1829 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK © 








Capital - -« ieee: 4 
Surplus & Profits(earned) 2,400, i 





OFFICERS 


SAMUEL WOOLVERTON, PRESIDENT 
ADRIAN ISELIN JR, VICE-PRESIDENT 


{ Georoe E. Lewis CasHier 


HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 


ADRIAN ISELIN JR. CHas,. A. PEABODY 
BREDERIC W. STEVENS SAMUEL WOOLVERTOR' 


ALEXANDER H, STEVENS CHARLES H. Tweup / 
THOMAS DENNY 


W. EMLEN ROOSEVELT 
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Banhers and Drawers of Foreign Zxechange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & <o., |Morgan,Harjes&Co. 
Cor.of5th & Chestnut Sts./31 Boulevard Haussmann, 
PHILADELPHIA. PARIS. 
DOMESTIO AND 4 OREIGN BANKERS. 
Deposits ved subject to Draft, Securities 
bought and sof€e® Commission, Interestallowe:on 
sits, Foreign Exchange, Commercial Cr 


Cable Transfers. Circular Letters for Travelers 
available in al! parts of the world. 





ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 
No. 22 OLD BROAD STREET. - - LONDON. 


Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 

ALEX. BROWN & SONS, BALTIMORE, 
CONNECTED BY PRIVATE WIRE. 

Mema. N. Y., Phila., Boston & Baltimore St’k Exch’s 


Buy and sell first-class In- 





vestment Securities on com- 

ys pecsive —— Investment 
pf Ban ankers, Corpora- 

tions, Firme and individuals Securities. 


yn favorable terms. Collect 

s drawn abroad on all points ‘n the United 
itates and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa 


INTERNATIONAL CHEQUOES, 
CERTIFICATES OF DEPOSI 
Letters Buy and sell Bills of Exchange 
of Credit. ravelers’ Credits, available in 
all parts of the world, 


and make cabie transfers on all 
BROWN, SHIPLEY & CO,, LONDON, 





ints. Issue Commercial and 





TAILER&@. 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 
59 CEDAR STREET, 
NEW YORK, 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana fold on 
Commission, 


Foreign Exchange, Letters of Creait, 


Kean, VanCortlandt&Co 


BANKERS, 








80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 





Dealers in Investment Securities, 





Joun Munroz & Co., 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Cemmercial Credits, Foreign Exchange, 
Cable Transfers, 


MUNROE & SO., Paris 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for ait Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Zelegraphic Transfers, 
' Letters of Oredit, 
on 


Unien of London & Smiths Bank, Limited, 
Lendon, 


Messrs. Maliet Freres & Cie., Paris, 
Banco Nactownl de Mexico 
Andits Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc, 


TRAVELERS’ LETTERS OF CREDIT 
Avaliable threvghout the United States. 





August Belmont & Co., 


BANKERS, 

No, 23 NASSAU STEERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messre. ROTHSCHILD, 

London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world, 

Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, crdthe 
other West Indies, Mexico and California. 
Execute orders fer the purchase and sale 
ot Bonds and Stocks, 





Cuyler, Morgan & Co., 
44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YORK =TOCK EXCHANGE, 








Lawrence T urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Seourities bought and sold on 
commission. Traveliers credite available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited, 
Paris Bankers:Heine & Coa. 





NEW YORK 


Produce Exchange Bank 
BROADWAY, Corner BEAVER ST. 


Capital, bead Lad s 3 1 9000,000 
Surplusearned, = 500,000 


Foreign Exchange bought and sold. Cable 
ers. Oommercial and Travelers’ Letters of 
Credit available in all parts of the worid. 
ACCOUNTS INVITED 


Heidelhach, Ickelheimer & Co. 


BANKERS, 
37 William Street, 
MEMBERS N, Y. STOCK EXCHANGE, 


Execute orders for purchase and sale oi 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


lssue Commercial and Travelers! Credits 
availabie in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - = = New Yerk. 
Members New York Stock Exchange. 
Correspondents of Messrs. 

Fruhling & Goschen, London, 

Joh Berenberg, Gossier & Co.; Hamburg. 

Marcuard & Co.; Paris. 

Bremen Bank, Filiale Dresdner Bank; Bremen 
Issue Commercial & Travelers’ Credits. 











Buy and Sell Bills of Exchange. 
CaLle Tr..nsfere & Investment Secur'ties. 











Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON — 
56 WALL STREET, NEW YORK 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETIERS OF OREDIT, 


Agents and Attorneys for 
BARING BROTHERS & OO., LTD 








LONDON 
J. & W. Seligman & Co. 
BANKERS, 


NEW YORE 





Buy and Sell Investment Securities. 


Issue Letters of Credit for Travelerg 
Available in all Parts of the World. 


DRAW BILLS OF EXCHANGE AND MAK] 
TELEGRAPHIC TRANSFERS OF MONEY T¢ 
EUROPE, CALIFORNIA 








Seligman Brothers, Londen. 
Seligman Freres & Cie,, Paris. 
Alsberg, Goldberg & Co., Amsterdam, 


The Angloand London-Paris National 
Bank of San Francisco, C 





Redmond 2.€a. 


33 Pine Street, New York 
Cables ** Mimosa” 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Steck 
Exchange; Execute Commission Orders, 





INVESTMENT SECURITIES. 


Philadelphta: 507 Chestnut Street 





Granam & Go. 


BANKERS 


435 Chestnut Street, 
PHILADELPHIA 


Government and Municipal 
Securities of Railroads, 
re 


Street | 


Act as Financial Agents 


Issue and Domestic Letters of 


Foreign 
Credit and Travelers’ Cheques 





Knauth, Nachod & Kiihne 


BANKERS 


NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange 


INVESTMENT 
SECURITIES 
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Bankers, Bankers. Bankers. a 
Lee, Higginson & Co., BANKERS, BANKERS 
BOSTON bane 33 Wall Street, New York, 
wi tan whine Investment Securities. daiitie Xi 


HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 


25 NASSAU STREET, 
NEW YORK, 


19 Congress St. 203B. German St. 240 La Salle St 
BOSTON BALTIMORB CHICAGO 


Members New York and Bosten 
Stock Exchanges. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 
232 La Salle St., Chicage. 


Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street, Corner William 
NEW YORK 


35 Federal St.; 178 Devonshire St, 
BOSTON 


Receive deposits subject to check 
amd ailow interest on balances. 
Act as fiscal agents for munid- 
palities and corporations. Issue 
letters of credit and deal m 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 
60 Exchange Place, 14 State Street, 
NEW YORK, BOSTON, 
Dealers in ; 
NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO., 


24 BROAD SPREETP, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Ca.j 
Amsterdam; Holland. 


T'TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 








BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 
also 
INVESTMENT SECURITIES 
Members N. Y Stock Exchange 
and Boston Stock Exchange 


& Congress St. 111 Broadway 234 LaSalle <t. 
BOSTON NEW YOR CHICAGO 


.} BIRDS. COLER 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IV 
Hioch-Crade Bonds 
AND 


Investment Securities. 


Safety Deposit Vaults for Use of Customers. 


New Yerk Steck Exchange, 
Chicage Steck Exchange. 


Financial ee of the Automatic 
Company. 
BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
ILKES- 


Ww BARRE,PA. SCRANTON, PA, 
BINGHAMTON, WN. Y¥. 


Members: } 





Goldman, Sachs & Co., 


BANKERS 
66 WALL STREET, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
sale of Stocks and Bends 
Buy and Sei Foreign Exchange. 
CABLE ADDRESS “GOLDNESS." 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available tm ail parts of the wortid. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 





COMMERCIAL CREDITS 


ATTORNEYS AND AGENTS OF 


KONIG BROS., LONDON 
Zimmermann & Forshay, 


BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and outs for invest- 
ment or on 


FOREIGN EXCHANGE Boaght & Sold 


LETTERS OF CREDIT ISSUED. . 
Cable Transfers to all Parts of the World, 








LEONARD . HOLE, 
W. N. COLER & CO., 
BANKERS 
43 CEDAR ST., NEW YORK, 
INVESTMENTS. 


HIGH-GRADE BONDS 
Members New York Stock Exchange 
Boston, 10 Post Office Square, 





N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Devosit Accounts. 
Fiscal Agents for Cities and Corporations 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaro. San Francisee 


GEO, P. BUTLER & BRO; 


35 Wall Street NEW YoRK 
Members N, Y¥. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 








H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York, 


Draw Bills of Exchange and makg 
Cable Transfers to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit for Travelers, 
available in all parts of the world, 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Bread Street, 74 State Street, 
NEW YORK BOSTON 
20 King Street, West, Toronto, Ont. 
Hospital Street, Montreal, Que, 
10 Federal Life Bldg.,Hamilton, Ont. 
105 Banigan Bldg., Providence, R. I, 








Private wires connecting all offtees 


WOLLENBERGER & O00, 


BANKERS 
Specialists ta 
Foreign Government Bade” 
Correspondence Invitcd 
206 La Salle Street, - CHICAGO 











Stern & Schmidt, 


FOREIQN EXCHANQE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
Members N. Y. Stock. Cotton and Coffee Exchanges, 


Shoemaker, Bates & Co. 
BANKERS 


New York Stock Exchange 
Members { Chicago Stock Exchange 


INVESTMENT SECURITIES 
37-43 Wall St., NEW YORK, 
meat ASR A te Aas 
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Foreign. 


Canadian Banks. 





DEUTSCHE BANK, 


BERLIN. W. 
Behrenstrasse 9 to 18 





M. 103,699,003. 


Dividend» paid during ‘ast ten yoars 
11, 11, 11, 11, 11, 12, 12, 12, 12, 12 per eent. 





Branches: 

BREMEN, DRESDEN, FRANKFORT-ON-M.; 
HAMBURG, LEIPSIO, MUNICH, 
NUREMBURG. AUGSBURG, 
WIESBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
|) i LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL------.--.- (£1,500 ,000) 
M. 30,000,000 


PAID-UP CAPITAL -.- -.----.----- (£1,125,0-0) 
M. 22 


— re 6,170,000 


HEAD OFFICE 
BERLIN. 
Kapnonicrstensse 29 to 30 


Baanches: 
ARGENTINA: Benie-L jane. Bell-Ville, Buenos 
Ayres, Cordoba, Tucuman. 


BOLIVIA: La Pag, y tine 


@ : An Concepcion, Iquique. 
0, Puerto Montt, Santiago. Tem 
Valparaiso. 


PERU: Arequipa, Callao, Lima, Trujillo, 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bitlis sent for collection, negottated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit tssued. 


London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D,LOMBARD ST.,LONDON,E.O. 





Direction der 
_Disconto-Gesellschaft, 


ESTABLISHED 1851 


. 





BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M., 
MAINZ, WIESBADEN, 


LONDON E. C., 
53 Cornhill 





CAPITAL, fully paid, - 
M. 170,000,000 
RESERVE - - - - 
M. 57,590,611 


With the unlimited personal liability 
of the following partners: 


$40,476,200 
$13 ,712 526 


A. SCHOELLER, E. RUSSELL, 
M. SCHINCKEL, F. URBIG. 
A. SALOMONSOHN, 








BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPER AG iiikns cnc ccocnenesen M 10,000,000 00 
Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
« SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 
DEUTSCHLAND. 


CAPE Air onnccesesdnnnansese M 10,000.000 00 


HAMBURG, with branches in CHILE (Bance de 

Chile & Alemania), Antofagasta, Concepsion, Santiago 

Temuco, Valdivia, Valparaiso, Victoria; and in 

BOLIVIA (Bance’ de Chile & Alemania, Seccion Boll- 
viana), La Paz and Oruro. 


’ The above-named banks, founded and represented 
in Europe by the 
Direction der Disconto-Gesellschaft 
Berlin, Bremen, Frankfort-o-M., Mainz and London 
Norddeutsche Bank in Hamburg, 
HAMBURG, offer their services for every description 
of regular banking transactions. alll nincies 





The Union Discount Co. 
of London, Limited. 


88 CORNHILL. 
Telegraphic Address; Udisce; Lenden. 
Capital Subscribed.................. $7,500,000 


$5==61 STERLING 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for meney on 
depesit are as fol ews: 


At Call, 1 Per Cent. 
At 8 te 7 Days’ Netice, 134 Per Cent. 

The Company discounts appreved bank <nd 
mercantile a — receives mon on de 


pesit at rates ie te md 
grants loans on approved nogotiable securities. 


CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasecs of First-Class I.vevtment 
Securities for the French 
Market. 


ACT AS FINANOIAL AGENTS IN FRANGE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SEOURITIES. 





_REW VORK, 
40 Wall Street. 


PARIS. 
9 rue Pillet- Will. 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosisehe-Strasse 42 
Teegraphtec Address—Handelschaft, Berlin 





ESTABLISHED 1856 





Banking Transactions of Every Description 


Oapital, - - = 
Reserve, - = = 


M.110,008,000 
M. 34,008,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard 8St., E. C. 
VIENNA: 1. Strauchgasse 


BRANOHES: 
a Bodenbach, Bruan, an Budanente 
“Pilsen, Prague, Tepli te Tetsohen, 
Trautenau, Trieste. 
ESTABLISHED 1863 


Capital, Paid up, . . . K 60,000,000 
Reserves, . c% + @ + ° 12,000,000 


Telegraphte Address: 
Gonjuncdus, Londen. Anglebank, Vienne. 











The National Discount 
Company, Limited. 


35 CORNHILL, slUcelhlhlUc8 LONDON, E. Cc. 
Cable Address—Natdis.; Londen. 
Subscribed Capital.....-....-.---- $21,166,625 
Paid up Capital_.............----- 288 325 
Reserve Fund-_..........-.-..-.--- 3 00e 


($5=a61 STERLING.) 
NOTICE IS HEREBY GIVEN 
RATES — Ayan REST allewed fer 
depesit follows: 
At Call, + ay Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice, 134 Per Cent. 
Appreved bank and mercantile bills diseounted. 


Money received on deposit at rates advertised 
nO for Oxed perieds upen 


that the 
meney en 


terms. 
Leans granted en approved negetiable securities. 
PHILIP HAROLD WADE. Manager. 





BANK OF MONTREAL 


(Established 1817) 


OAPITAL paid in - $14,400,000 00 
REST - - - - = 12,000,000 00 
UNDIVIDED PROFITS, 217,628 66 





Head Office—Montreal. 


Rt. Hon. Lord Strathcona and 

Mount Reyal, G.C. M. G.—Honorary Presideny. 
Hoa. Sir George A. Drummond, K.C. M. G.—Pres 
Sir Edw. S.Clo ston—V.-Prest. and General Mgr 





NEW YORE OFFICE, 
NO. 31 PINE STREET. 
R. Y. HEBDEN, 
} Agents. 


W.A. BOG, 
d. T. MOLINEUX 





and sell Sterling and Continental Exchange 

oki ble Transfers; grant Commercial and Trav- 

elers’ Credits available in any part of the world; 

issue drafts on and make collections in ao Soap and 

firesehons the Dominion of Ca 

doa Office, No. 46 & 47 Threadneedle St. 
F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedie Street, London, England 


With Branches in all the Prinot ~ Sees ana 
Towns of England and 


Telegraphic Address: Cinnabar, ool 
ESTABLISHED 1836. 


SUBSORIBED OAPITAL, $91,178,400 
PAID-UP OAPITAL, - - 18,995,500 
RESERVE FUND, - - 17,095,960 


EB. H. HOLDEN, M. P. { a oy 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfeld’s Wall St.. W. U. & Liebes 


Hong Kong & Shanghai 
BANKING OORPORATION,. 
Baserve Punas/in Geld. Sts,000/005\---- 20.400.900 

Leabitity ot Siiver. 14,600,000/ 

















oem ceoerae 


NEGOTIATE OR 
CHINA, JAPAN, PHILIPPINES, 
MENTS, INDIA, TAIPEH, ETC. 
WADE GARD’NER, Agent, 36 Wall St. 








Bankers. 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange 
No. 20 Nassau Street, New York. 








High-Crade 
Investment Securities 





H. AMY & CO., 
BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES 


Bills of Exchange Letters of Credit. 





Searing & Oo., 
7 WALL STREET, - - NEW YORK, 


BANKERS 
Investment Securities 
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Banks and Bankers, 








THE CANADIAN BANK 
OF COMMERCE, 





? HEAD OFFICE; TORONTO 
PAID-UP CAPITAL -$10 000,000 
SURPLUS. 6,000,000 





NEW YORK OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh; Agents. 





j Buy and Sell Starting and Sontinen it Ex. 
an le er 
pavalers’ Credits. Collections made at all pointe. 


* Banking and Exchan 


ge business of evcry de- 
geription transacted wi 


Canada. 





LONDON OFFICE—2 Lombard Strect; E, C. 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of Scofland; 
Lioyd’s Bank, Limited. 
‘ Union of London and Smith's Bank; Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Ropal Charter in 1840 


Paid-up Capital.....-...... £1,000,000 Steriing 
Reserve Fund.......-....-. 500,000 Sterling 
Head Office: 
5 Gracechurch Street, London; E. C. 
New York Office: 52 Wali Street. 
H. M, J. rahe — 
‘ Buy ia seh Soest nd Continental E henge 
5 nie Oraatee. a ntinen: xc 
and Cable : Grant Commercial 
velers’ Credits avalelts in any part vf = 
world. Issue Drafts on and make Collections in 
wp parts of the Unised. ‘States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE; remiss * om 
NE. waneiaaitinaiieeamnns 000, 
Ban and Undivided Prefits.......... 4,401,000 
. wwe YORK OFFICH; 63 and 65 Wall St. 
, WwW. M, RAMSAY }Agents. 


C.J. CROC KA LL, r eee 

CSeakaxchewan, Aiber'a and British Oo" 

fumbia. Good facil B d sell Bxcnange 

d Cable Transfers. “Toone and Trav- 
QOvedits avaiiable in any part of the world. 
Lendon Agents—Royal of Scoftand 


= 
Canadian Bankers, 


a 

















Canadian Bonds 
/ MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 


TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


MONTREAL - - CANADA 
Canadian Bonds Bought, Sold and Appraised 





€& 





Financtal, 


LADD & TILTON BANK 
PORTLAND - OREGON 
Established 1859 
Capital Fully Paid - - - $1,000,000 

Surplus and Undivided Profits $500,000 


y. OFFICERS. 

M, Ladd, President. > Gy tteward de. Asst. Cosh 
‘Cookiagham. V-Pres. J. W. Ladd. t. Cashier. 
. HH. Duackley. Cash. Waiter Me Coole” Asst. Cash, 

interest paid on Time Deposits and Savings Accounts. 


hoousaaoet Banks, Piems, Corp ee gray sew and Individuals 


We are prepared to furnish depositors 
every facility .onsistent with good banking 


R. H. GOODELL & CO. 


AMBRICAN AND FOREIGN BROKERS 


Connections throughout the United States; Canada, 
Mexico, Cuba, and in London, Amsterdam and Paris 


HIGH-GRADR COLLATERAL PAPER 
Railroad, Public Servi Service & Industrial 


Securities Wanted and For Sale 


Municipais and Feecign Gov Governments 2 Specialty 
Current circutars on Reques* 


First National Bank Building, Chicago. 

















Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


1¥ NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. 





ESTABROOK & CO., 


BANKERS, 


15 State Street, Boston. 
24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R.L. DAY & CO., 


87 Wall St.. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad . 


Members New Yerk and 
Besten Steck Exchanges 





Rhoades & Company 


BANKERS 
45 WALL STREET, NEW YORK 


HIGH-GRADE BONDS 


State, Wunicipal and Railroad 





Members New York Stock Exchange; Execute 
Commisston Orders; Deposits recelved subject te 
draft. 

Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFORD—36 Pearl Street 





H. W. Noble & Company 
BANKERS 


High-Grade Bonds 


AND 


investment Securities 


DETROIT NEW YORK 
PHILADELPHIA 


MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits, 


Nassau and Pine Streets 
New York 





$320,000 


KEOKEE CONSOLIDATED 
COKE COMPANY 


First and Refunding Mortgage 
Gold 5% Bonds 


Price 87% and Interest 


valuable coal and coke property located 
in nha which has reached a rs high "tate of 
aoon 


—— Descriptive circular majiled 
Bec, A.Fernald&Co, 
Members Boston Stock Exchange. 


BOSTON NEW YORK 
67 MILK STREET 36 WALL STREET 





Tucker, Anthony & Co. 


BANKERS & BROKEBS, 


S53 STATE S7., 24 BROAD 87., 
BOSTON NEW YORK 


17 PLEASANT S8ST., NEW BELFORD 
Members Besten and New Yerk Steck 
Exchanges. 





BERTRON, GRISCOM & JENKS 
BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES; 


HODENPYL, WALBRIDGE & CO,, 


7 Wall St. New York. 
Railroad, Street Ry., Gas & Elec. Light 


SECURITIES. 








enon 


Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds ana 
Short-Time Notes 

Interest allowed on Deposits 








62 BROADWAY NEW YORE 
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Bankers and Brokers outside Rew York. 





PITTSBURGH 


LOUISVILLE. 


PORTLAND, ORE. 





PITTSBURGH SECURITIES 
ROBINSON BROS., 


Members New York and Pi;tsburgh 
Stock Exchanges 


PITTSBURGH PA. 
ESTABLISHED 1863 





We Bay and Sell 


INVESTMENT BONDS 
(NO STOS@S) 


J. S.& W. S. KUHN 


Incorporated 


of Pittsburgh, Pa. 
James S. Kuhn L.L. M’'Clelland, 
President Sec. & Treas. 


PAID-UP CAPITAL, $500,000 


CHILDS & CHILDS 


INVESTMENT SECURITIES 


Union Bank Building 
PITTSBURGH, PA. 


BOND HOUSE OF 


H. P. Taylor & Company 


PITTSBURGH AND NEW YORE 
248 ga Ave. Singer Bullding. 
WILL SEL 
Consolidated Water Co. 5s (Utica, N.Y.) 
Price on Application 














PHILADELPHIA. 


BONDS IN PENNA. 


Bought and Soild 


George B. Atlee & Co. 
119 S. 4th St. Philadelphia 
Members Phila. Stock Exchang- 








W.@. HOPPER . S. HOPPER, 
Members of Philadeiphia geek Exchange. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seath Third Street, Philadelphia. 


Investments receive our special attention. In- 
fermation cheerfully furnished regarding present 
*oeldings or coapened investments. 


J.W.SPARKS & CO. 
Corner Chestnut and Third Sts. 
Philadelphia 

EW W YORK STOCK EXCHANGE 
MEMBERS{ caGo 

















“E, B. JONES & CO. 
BONDS 
Land Title Bldg. | PHILADELPHIA 
MEMPHIS, 
JNO. L. NORTON, 


Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS. ~ . TENN. 


BIRMINGHAM ALA. 
OTTO MaRX & Co. 
BANKERS AND BROKERS, 


BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS, 

















HOUSTON, TEXAS. 


We. B. KING & GO. 


WM B. KING W D SHERWOOD. 
HOUSTON, TEXAS, 


STOCKS AND BONDS 
SPECIALISTS IN TEXAS SECURITIES 








J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty 
Correspondents, EX. NORTON &CO.; N.Y 


JOHN W. & D. S. GREEN 


STOCKS AND BONDS 
INVESTMENT SECURITIES 


LOUISVILLE, KY. 
NASHVILLE. 


Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
anies of the AMERICAN TELEPHONE 
TELEGRAPH OO., there are none 
better than the CUMBERLAND. This 
Company has a quarterly cash dividend 
record of over 25 consecutive years. 
For circular and quotations, address, 


GOULDING MARR 


Investment Broker 


NASHVILLE, - - TENN. 
THOS. PLATER & CO. 


DEALERS IN 
Nashville Chattanooga & St. heme Ry. Bonds. 
Nashville Railway & Light Stock. 
Cumberland Telephone & Telearash Co. Stock. 


Thomas W. Wrenne & Co. 


BANKERS 
Real Estate Stocks, Bonds, Loans 


Wrenne Bank Building, Nashville, Tenn. 
AUGUSTA. 


John W. Dickey, 


BROKER 
AUGUSTA. GA. 
SOUTHERN SECURITIES 
































WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH. 
AUGUSTA, GA. 


ATLANTA. 


SOUTHERN 
MUNICIPAL BONDS 
YIELDING 44%% TO 54% 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 











MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


New York Stock Rmanes. 
MEMBER {Chicago Board of Trade. 

Stock and Bond Exchange S 
New York 


LOS ANGELES 





Private Wire: Chicago. 
SAN FRANCISCO 








LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVIOE 


CORPORATION 
They uaa a higher rate of interest than bends of 
same merit issued in the East 


Correspondence lietted 
LOS ANGELES. CAL. 


WE BUY AND SELL 


Union Oil Co. of California 

— 4 of hy So of California 
ngeles son 

Los Anaeles Home yen 4 one Co, 


Correspondence Invited 


Joseph Ball Company 


SECURITY BUILDING. LOS ANGELES 
MEMBERS LOS ANGELES STOCK EXCHANGE 











BOND HOUSE OF 


BARROLL & CO. 


H. W. Hellman Bullding, 
LOS ANGELES, CAL. 





FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANCELES 


SEATTLE. 


S. C. OSBORN & CO. 


Stocks, Bonds. Grain, Cotton. Real 
Estate Business Rentals, Insurance. 


Private Leased W're to all Exchanges 
Gorrespondente Logan & Bryan. N. Y. & Chicago 


WM. D. PERKINS & CO. 




















211 Cherry—Sea 
INVESTMENT SECURITIES 
SOREGEAHSR BONDS catty ‘ln 
DENVER, COL. 





WE OWN AND OFFER 
MUNICIPAL BONDS 


Yielding 4% and upwards 


HILLYER INVESTMENT CO. 
ATLANTA, - + GEORGIA 


KANSAS CITY, MO. 


WwW. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues. 
Western Municipals. 
Local Securities, 


R. W. MORRISON & CO. 

















KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 


406-7 Sharp Bldg. 





CALVIN BULLOCK 


MUNICIPAL AND CORPORATION 
BONDS 


Circular on application 


NEW ORLEANS 


LEWIS H. STANTON & CO. 
STOCKS AND BONDS 
NEW ORLEANS. LA. 
MINNEAPOLIS. 
WELLS & DICKEY CO. 
MINNEAPOLIS, MINN, 


BONDS 
MUNICIPAL and CORPORATION 
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ADAMS & COMPANY 
BANKERS 


Lee BENOIST & Co. 


BANK OF COMMERCE BUILDING 
ST. LOUIS 


CORPORATION AND COLLATERAL LOANS NEGOTIATED 
AND A GENERAL FINANCIAL BUSINESS TRANSACTED 











A.G. EDWARDS & SONS. 


1 Wall Street 
Im St. Louis at 412 Olive St. 





LACLEDE FIRST 5s 
Due May I, 1919 


Interest Payable Quarterly 





WHI: AKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES fO 
PRINCIPAL MARKETS 


800 N. FOURTH ST., - 8ST. LOUIS 





William R. Compton 
Bond & Morteage Co. 


2306 Merchants-Laclede Building, 
ST. LOUIS, MO. 
MUNICIPAL BONDS 
City of st. Louis, Kansas 

Qity, and other high 
Western and Seuthern 
Municipals Dealt in 


LIST ON APPLICATION 








PROVIDENCE. 


Richardson & Clark 


25 Exchange Street, Providence, 8. I. 








Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 


BODELL & CO. 


206 BANIGAN BLDG., PROVIDENCE 








Bonds and Preferred Stocks 
of Proven Value. 








CINCINNATI. 


9% CITY OF NEW ORLEANS 
COURT HOUSE BONDS 


WEIL, ROTH & CO., 
CINCINNATI, O 





W. E.HUTTON & CO. 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, ie 





OHIO, 


SHORT, STANTON & CO. 
HIGH-GRADE 
Municipal and Corporation Bonds 
BOUGHT AND SOLD 


1005 4th Nat. Bk. Big.. 533 Ist Nat. Bk. Big., 
CINCINNATI CHICAGO 


EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - a. © 








OHIO 





b, G. Kawarde gee 


“o° Plurvay & Oo. Boros 


ae TRUST BLDG,, CINCINNATI, O 
Members Oincinnat! Stock Exehange. 


CHICAGO. 


A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONROE STREET, 
CHICAGO. ILL. 











Exchange. 
nee Exchange. 


of 
Se. Louis Merchants Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 














INDIANAPOLIS. 


NEWTON TODD 


i WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Pletcher Bank Bidg., INDIANAPOLIS 











SAINT PAUL. 


Twin City Rapid Trans. 5s, 1928 
Minnesota Transfer Ry. ay 1916 
St. Paul Gas Light Co. 5s, 1944 


6Gdwia White & Co. 


State Savings Bank Bldg., St. Paul 
‘ 








13 CONGRESS ST., BOSTON 
BONDS FOR INVESTMENT 
New York Office, 40 Wall & 37 Pine Streets. 








ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 


100 Powers Building, 





New York Stock Exchange. 
Members: 4, Rochester Stock Exchange. 
Chicago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y, 


Government Municipal 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 











CLEVELAND. 


Hayden, Miller & Co. 


investment Securities 





Citizens Building. CLEVELAND, 0. 








PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUS1RIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BALTIMORE 
COLSTON, BOYCE & CO., 
BALTIMORE 


Investment Bonds 
Southern Securities 




















SOUTHERN. 


MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA. 


Davenport & Co., 


BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 
Correspondence solicited and information fur- 
aished about Southern State. Municipal and Rail 
road Lavestment Securities. 
Reference—Bank of New York N. B. A. 














INDIANAPOLIS. 


JoserpH T. ELLIOTT & SONS, 


investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bide INDIANAPOLIS 


EDWIN R. CASE, 


NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 














Tel:. 366 amd 761 JERSEY OITY 
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Rew York Stock Lxechange Bonuses. 





C. |. HUDSON & CO,, 
Nos. 34-36 WALL ST., NEW YORK. 


Members New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN, 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES. 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


<r eee interest on deposits subject to sight check. 
b §- and sell on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCES 


OHARLES FEARON & 00., 


BANKERS, 


Orders Executed on all Leading 
Stock Exchanges. 


. JNew York Stock Exchange. 
Members: { Philadelphia Stock Exchange. 


853 Chestnut St., - PHILADELPHIA 











Rebert H. Simpson. Arthur W. Pearce. 
Ricardo Cristiani. 


Simpson, Pearce & Co. 
Members New York Stock Exchange 


Telephones 111 BROADWAY 
4490\ Rector NEW YORK 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 
BANKERS, BROKERS 
AND 
Dealers in Investment Securities 


McCURDY, 
HENDERSON & CO, 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 











Nerman S. Walker Jr John Y. G. Walker. 


WALKER BROS. 


71 Broadway, N. Y. 
Members N. Y. Stock Exchange. 


Bankers & Brokers 





Henry G. a Edwin P. Campbell 
ames G. MacLean 


H. G. Campbell & Co. 


13 WALL STREET. NEW YORK 
Mempers New York Stock Exchange 


Securities Bought & Sold on Commission 


COX & SHARP 


STOCK BROKERS 
= 1 BRPACRRAY, NEW YORK 


Shy Ak P Members N. Y. Stock Exchange 


STER 
: 5357 and 5358 Broad. 





B-y, 


WH 


ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members 





Thomas L. Manson & Oo; 


STOCK BROKERS 
Members N. 
71 Broadway, - NEW YORE 


Tel. 2500 Rector. 


Private Wires to Boston, Hartford, New Haven 
and Philadelphia. 





Robert H. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, McGRAW & 00.,, 


| Nassau Street, New York 


Members 
N. Y. Stock Exchange. 





George P. Schmidt 
Frederic Gallatin Jr. 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


111i Broadway 
NEW YORK CITY 


J. Prentice Kellogg 
William A. Larned’ 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street, 

Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits. 


New York Correspondents: {Flart ‘Nations Bank. 


Bank. 





Parkinson & Burr, 


STOCK BROKERS 
7 WALL STREET, 68 STATE STREET. 
NEW YORK. BOSTON 
Members New York Bosto Exchanges. 
— Priv ae wie one oe the Stook Exch 
Information given in regard to all pesen Securi- 
ties and quotations furnished 





J. S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 





Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON &CO., 


52 Exchange Place, New York. 
Ex.Norton,Mem.N.Y. Stock Ex. Geo. F. Norton. 


INVESTMENT SECURITIES 








New York City Street Ry. Securities 
DEALT IN BY 


R. J. JACOBS & CoO., 


&... Members of the N Y. Stock Exchange 
80:BROADWAY, N., Y. CITY 





W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, NEW YORK. 


NO. 


Y. and Boston Stock Exchanges. 





MELLOR & PETRY 


(Succeeding TOLAND BROS. & CO, 
Stocks, Bonds, Investment Securities 


104 SOUTH FIFTH ST., Philadelphia 


MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO. 10 WALL STREET. 
Members N. Y. and “hila. Stock Exchanges. 


Orders for Stocks and Bonds executed upon ail 
Exchanges in this country and Europe. 


Especial attention given to supplying high-class 
INVESTMENT SECURITIES. 


Interest Allowed on Deposits Subject to Check 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada. 











1852 1909 
Jas. B. Colgate & Co. 


36 Wall Street, New York. 
Members Investment 
N. Y. Stock Ex. Bonds. 


Wa. FAHNESTOCK, Memb. N. Y. Stock Ex. 
T. J. MUMFORD. R. B. Dopson. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 
2 WALL STREET. 


LISTED LEGAL BONDS. 

Our circular giving list of ali bonds legal for 
New York and Connecticut Savings Banks, and 
listed on New York Stock Exchange, will be sent 
on application 

pb ICKERS & Poets 
9 Wall Street, New York Ci 
red, of New York Stock Exc 


Financial. 


THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Correspondence on the Subject 

















Land Title Building, 
PHILADELPHIA 





Dealers in Securities of 


International Text Book Co. 
International Educational Pub. Co. 
Penna. Coal & Coke Co 

New Mexico Ry. & Coal Co. 
Scranton Railway Co. 

Northern Electric Ry. 

Automatic Electric Co. 

Chicago Subway Co. 

O’Gara Coal Co. 

New River Co. 


BROOKS & COQ., 


BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE. 


423 Spruce Street 
SORANTON, PENNA. 


Correspondents: EDWARD B. SMITH & CO. 
27 Pine Street. New York. 


GEO B. EDWARDS 
BROKER AND COMMEROIAL AGENT 
Negotiations, Investigations, Reports, 
United States, Canada, or Foreign 


Tribune Building. 154 Nassau Street 
NEW YORK.N.Y, 





Telephone 4218 Beekman 
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Gurvent Bond Enquiries. 
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WILL BUY: 


40 Am. Chicle Com---------- 
20 Am. Chicle Pref - 
25 Am. Type Founders’ Pref_- - “@97 


100 Borden’s Milk Pref -_-_----- @10614 
60 Colts Arms Co ___-_--.--- @ 92 
50 Internat. Silver Pref _. _...@ 85% 
25 Kensico Cemetery ------ -@ 35 
30 Lackawanna Steel _ ---_-_-- @ 48% 
50 Otis Elevator Pref _ ------ @ 976 
50 Safety Car Htg. & Ltg _ .-@1283, 
25 Thompson-Starrett Pref _ _.@10614 


25 U. 8. Envelope Com-_- (Offering ) 


WILL SELL: 





Wanted 


50 American Book 
25 American Caramel Pref. 
100 American Coal Products 
20 Barney & Smith Car Pref. 
200 Childs Company Com. 
100 E. W. Bliss Com. 
100 Federal Sugar Pref. 
100 Federal Sugar Com. 
100 Ingersoll-Rand Pref. 
100 Int. Silver Pref. 
100 Nat. Sugar Pref. 
50 Niles-Bement-Pond Pref. 





For Sale 


25 By-Pruducts Coke Corp. 
14 Childs Company Pref. 

500 City & Suburban Homes 
50 Ingersoll-Rand Com. 
25 Knox Hat Mfg. Pref. 
25 Knox Hat Mfg. Com. 

| 100 Laclede Gas Pref. 

100 Mahoning Investment 

100 Niles-Bement-Pond Com. 
25 Pope Mfg. Company Com. 
10 Union Typewriter 2nd Pref. 

100 Union Typewriter Com. 





Hallowell & Henry 


Tel. 4996-7-8 Broad 


52 Beaver Street, New York 











Fee epee e 
SS 2am. am Diane SNe: : MUNICIPAL (4% 
80 Am. Type Founders’ Com _@ 42% na 
20 Celluloid Co._.__..-.-___ @133 | RAILROAD > ° BOND: ~ 
6 City Investing Com__------ @ 6714| CORPORATION 
100 E. W. Bliss Com ________-_ @118% 


50 Hall Signal Com_-_-_-_-__---- 
100 Ingersoll-Rand Pref____-_-_- @ 96 
4 Kalamazoo All. & G. R ___.@145 
1 Lanston Monotype -----_-_- » 16 
30 Nat. Licorice Com _ _____- @ 52% 
40N.Y.& E.R. Ferry . .-.-@ 40 
ee I @ = % 
100 U. 8. Ind. Alcohol Pref .--@ 92 
20 Yale & Towne Mfg @142 


TOBEY & KIRK 


25 Broad Street, New York 
"Phones: 4294-5-6-7-8-9 Broad. 





Central Vermont 4s 

International & Great Northern 2d 5s 
Louisiana & Arkansas 5s 

American Brake Shoe & Foundry 5s 
Wisconsin Central Gen. 4s 

Jersey City Water Supply ist 4s 
Public Service Corp. of N. J. Notes 


laquiries Solicited in all Bonds and Stocks. 


FRANK R. ALLEN 


30 Broad Street New York. 


Tel., 4838 Broad. At Lansburgh Brothers. 





WILL BUY OR SELL 


Am. Glue Pref. and Common 
Columbian National Life Insurance 
Am. Investment Sec. Com. and Pref. 
you — eal nil Ge 
nvelo ref. an m. 
Boston Rocuritios 
Regal Shoe Pref. 
f ey wood Bros. & Wakefield Com. 
r Pope Mfg. Com. and Pref. 
Pere Marguette 15 ist Pref. and Com. 
{ Douglas Shoe Pref 
American Finance & Sec. Co. 
. Michigan State Tel. Com. and Pref. 
yracuse Rapid Transit 
Atlanta Birm. & Atlantic 5s 
hey ed River Elec. Power 5s 
Southern Indiana 4s 
Superior Water L. 3 Deb. 


HOTCHKIN & CO. 
53 STATE ST., BOSTON, MASS. 
T.lepsone 3448 Main. 


Pere Marquette 6% 





Atlanta Birmingham & Atlantic 5s 
Gunnison County (Colo.) 4s 

American Felt 5s 

Development Company of America 6s 
Worcester Consolidated Street Ry. 414s 
Arnold Print Works 6s 

American Real Estate 6s 


Unlisted Bonds and Stocks. Send for our list, 


F.W. MASON & CO. ,8=53: 


Selected for Conservative Investors. 


Lists Mailed Upon Application. 
Lawrence Barnum & Co. 


BANKERS. 
27-29 PINE STREET, NEW YORE 


Philadelphia Washington Pittsburgh 





AMERICAN LIGHT AND 
TRACTION CO. STOCKS 


DEALT IN 


LAMARCHE & COADY, 


Pel. 5775-6 Broad. 25 Broad St., N. Y. 


Mason City & Ft. Dodge 4s, 1955 
Lackawanna Steel 5s, 1923 

Tenn. C. & I., Birm. Div. 6s, 1917 
Cinn. Ham. & Dayt. 4% Notes, 1913 
Milw. Elect. Ry. & Ltg. 5s, 1926 
Milwaukee Gas 4s, 1927 


PATERSON & CO., 
fel. 1985-6-7 Rector 20 Broad St.,. 





N Y 





Phoenixville, Pa., Fund. & Imp. 4s, due 1923-1928 
City of Se Seattle, State of Washington Cedar River 
ater Suppl 


sant Fund, 1. Sar Ne. ;: ete ds,"duc 1936 
; en. Lien 4s, due 
Rochester oF & Lt. fo. ist Con. M. 5s, due 1954 


Scranton Rys. Co. Collateral Trust 5s, due 1932 


WURTS, DULLES & CO. 


1265 S. FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 





New York State Railways Preferred 
American Cities Railway & Light 
Portland Railway Light & Power 


ALL LOUISVILLE LOCAL SECURITIES 


S.C. HENNING & CO. 


111 So. 5th St., 71 Broadway. 
LOUISVILLE, KY. NEW YORK CITY 


NATIONAL FIRE PROOFING 


First Mortgage 5% Bonds, to Pay 6% 
Interest. 
DUE SERIALLY. 
$1,200,000 issue secured by property | 
valued at over $10 5000 ,000. 


ARTHUR Ss. H. JONES, 
Tel. 2020 Rector. 2 Wall Street 








* Roston Mass. 
Metropolitan}Water Co. 4s, 1919 
Omaha Water Co. ist & Cons. 5s. 
Salem (O.) Water Co. 4s, 1930 
Denver Union Water Co. 5s, 1914, & stk 
WestchesterjCo.; Water Works Co. 6s 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds 
Boston 


27 State Street - 





N. Y. & Hoboken Ferry Co. Geni.15s 


and 
Hoboken Ferry Co, Ist 5s 
DEALT IN. 


W.E.R. SMITH & CO.. 


20 Broad Street New Yerk 








American Typefounders’ Deb. (New) 6s 
American Typefounders’ Common 
American Stogie Common Stock 

au rene © Cement Stock 


‘ N 
er Adding —— Stock 


Cons “3° 
Central beats Preferred 
City & Suburban Homes Stock 
pencwree properties ererertee 
pyracuss Lt. & Power Coll. 
ings County Elec. Lt. H. ‘e Pov. Stock 
Texas (Oil) Company 
Producers’ Oil 
Federal Sugar Preferred 


All Unlisted and Inactive Securities dealt in. 


J. THOMAS REINHARDT. 
34 & 36 New St, N. Y. 





WE SOLICIT OFFERINGS OF 


Atlantic & Birmingham Ry. 5s, 1934 . 
Detroit City Gas General 5s 

Denver Gas & Electric 5s, 1949 
Portland (Ore.) Ry. 5s, 1930 

Union El. L. & P. (St. Louis) 5s, 1933 


H. L. NASON & CO. 


50 Cengress Street, ~ Boston, Mass. 








NTED 
Rutland (Vt.) Livhe & Power 5s & Stock 
Superior (Wis.) Water, Light & Sec. 
Council Bluffs (la.) Water Co. Bonds. 

Page Woven Wire Fence Co. 5s 

U.S. Envelope, Common and Preferred 
Northwest Light & Water Co. Stock 
Lehigh & New York RR. Preferred 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON. 











—~ ee 


Gentral Railway Syndicate 
Consol. Water of Utica 1st 5s, 1930 
Niagara Falls Power ist 5s, 1932 
Pacific Gas & Electric 5s, 1936 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St N, ¥. 





Colorado Southern Ref. 4s 

East Liverpool Trac. & Lt. 5s, 1925 
Railway Steel Spring ist 5s, 1921 
Denver Gas & Electric 5s, 1949 
Denver & Northwestern 5s, 1932 
Denver City Tramway S. F. 5s, 1933 


Taylor, Smith & Evans 








Members of N. Y. Stock Exchange 
| 49 Wall St., New York Tel. 7355-6-7-8 Hanover 





Swartwout & Appenzellar 
BANKERS 


44 Pine Street NEW YORK CITY 
Members N. Y. Stock Exchange 





Central Railway Syn. Subs. 
Southern Pacific 1st Ref. 4s 

Chicago Rock Is. & Pac. 1st Ref. 4s 
Ann Arbor ist 4s 


G K. B. WADE 
Tel. 6744 Hanover 49 Wall Street 











THE CHRONICLE 











Gurvent Bond AInguivies. 


etaas 





Atlanta Birmingham & Atlantic Equip. 5s 
Chicago & Western Indiana 4s, 1952 
Cincinnati Hamilton & Dayton 4s & 414s 

Galveston Houston & Henderson 5s, 1913 

Gulf Beaumont & Kansas City 5s & 6s 

Maryland Delaware & Virginia 5s, 1955 
Mason City & Fort Dodge 4s, 1955 
O’Gara Coal Co. 5s, 1955 
Sunday Creek Co. Coll. 5s, 1955 
Wheeling & Lake Erie, Wheeling Div. 5s, 1928 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F. J. LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 











EQUIPMENTS 
Colorado Southern 414s New Haven 6s 
Duluth South Shore & Atlantic 5s Central Pacific Refund. 4s 
Central of Georgia 5s . 
N. ¥. Central Lines 5s Oregon Short Line 4s 
WANTED American Dock Impt. 5s 


re G LISMAN & CO., Central Pacific 34s 


Yel 5950-1-2 Broad 25 Broad St., New Verk Toledo Peoria & Western 4s 


Penna. 314s, 1944 
“eee see & BORDEN 2, as. & Gand leet 





EQUITABLE BUILDING, NEw York. 





Wabash 2nd 5s LIBBEY & STRUTHERS 
Flint & Pere Marq. Cons. 5s, 1939 30 Broad Street 
Brooklyn Union El. 5s New York 


oe 6% Notes, 1911 
Pere quette 4s, 1951 pas ° 
Tol. St.L.& W. Col. 4s, Series A Central RR. of Haiti First 6s 

















Western Pacific 5s DUE 1919 
WANTED TO NET OVER 7% 
$50,000, or Part Special Circular on Application 
CITY OF MACON, GA., yf 
6s Jan., 1910, of 414s Oct., 1926 Chisholm & Chapman 
s Members of the New York Stoek Exchange. 
BANKERS, 
J. H. HILSMAN & CO. 18 Wall Street New York City 


EMPIRE BUILDING, ATLANTA, GA. 





Interborough Rapid Transit 5s, 1952 
Illinois Central, Litchfield Div. 3s, 1951 





Chicago & North West. Cons. 7s St. P. iM. & M.. Montana Ext. As. 1937 
Rochester & Pittsburgh Cons. 6s Wevtern Pacific €s. Chicago & Alton 8s 


Chicago & Alton 3s, Alabama State4s 
Philippine Ry. 4s, New York City 4s, 4s 


FERRIS & WHITE, [FRANK B. CAHN & CO. 














el. 6827-8 Hanover 87 Wall St.. New York. Members New York Stock Exchange 
52 Broadway, New York Tel. 288 Broad 
WE WANT TO BUY 
fang I idland d Unified ae WANTED, 
yy hy Short-Time Railway Bonds 
Kentucky Central 4s" and Equipments 
ms FREEMAN & COMPANY 
oo ost BECKER & CO. 84 PINE STREET, NEW YORK. 
° ector. 18 Wall St., New York Telephone 5089 John 











WE OWN AND OFFER 
INVESTMENT BONDS 
—OF— 
UNQUESTIONABLE SECURITY 
Netting trom 414% to 6%. 





Requests for information either by personal interviews or cor- 
respondence wil) be gladly received and attended to promptly. 





SAKER, AYLING & COMPANY 


HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


G. W. Walker & Co. 


BANKERS 
Telephone 25 Bread 8t.. 
100-101 Bread Now York 





Central Foundry Company 


6% Gold Debentures 
DUE i919. 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORE 
Members New York Stock Exchange 


Robt. Glendinning &Co. 


400 Chestnut Street 
PHILADELPHIA 


Baltimore & Ohio First 4s 

N. Y. New Haven & Hart. 4s, 1956 
Easton & Amboy 5s 
Richmond-Washington 4s 

N. Y. Phila. & Norf. 1st 4s 

Mt. Washington St. Ry. (Pitts.) 5s 
Clairton Steel Guaranteed 5s 
Omaha Gas 5s, 1917 








Hudson & Manhattan RR. Stock 

E. I. du Pont de Nemours commen and preferred 
Denver & Northwestern Ry. 

United Cigar Stores common 

Empire Steel & Iron preferred 

Securities Co. of New York Stock and Consols 
Interborough Rapid Transit 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted Securities of Railroads and 
other Corporations in the U. S. and elsewhere. 


30 Broad Street, New York 
Telephones 5140 to 5153 Broad inclusive. 





Providence Securities 4s 
Montana Central 6s 

Scioto Valley of N. E. 4s 
Western N.Y. & Penna. 5s 





BLAKE & REEVES, 


Tel. 1504 John. 34 PINE ST, NEW YORE 
WE OFFER 


Chic. & N. Michigan Ist 5s, 1931 


To Yield 4.65%. 
Circular sent on Application. 


FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL STREET, NEW YORK CITY 


Pingree, McKinney & Co. 
BANKERS 
22 Congress Street, Boston 
Railroad and Public Utility 
BON DS 


AUSTIN & NORTHWESTERN B.B. 


First mortgage 5s, 1941, J. & J. 
(now Houston & Texas Central) 


GUAR.PRIN. & INT. by 80. PAO. 00. 
Price on application 














PHILADELPHIA PROVIDENCE 
WORCESTER BOSTON _ 


ELM! 


WM.A. C. EWEN, 


‘74 BROADWAY NEW YORE 
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Gurrvent Bond Inquiries. 


$25,000 We Offer, subject to Sale, 
GENERAL RUBBER COMPANY 








ee 











ng $25,000 Lake Erie & Western RR. Ist 5s, due 1937 
Due July ist, 1915 $25,000 Balt. & Ohio, P. L. E. & W. Va. 4s, due 1941 

These bonds are guaranteed as to principal 
and the‘U. 8. Rubber Co, “The latter company $25,000 Chic. & North Western Gen. 314s, due 1987 
f rch 31st, , repor 
tet, ‘earnings ‘and other income of $6,700,130 $25,000 Mason City & Ft. Dodge Ist 4s, due 1955 
EN ainatite ohi ihe dbs OUR “JULY 18ST” LIST CONTAINS 154 OFFERINGS 
Gude, Winmill & Co. = 

BANKERS 

__,20 BROAD STREET, N. ¥, PFAELZER & CO. 
sherpone eee Tel. 1510 Broad 25 BROAD ST.. N. Y. 





Mexican Central Cons. 4s, 1911 
General Rubber 414s, 1915 
Illinois Central ist 314s, 1951 
St. L. & San Fran. Gen. 6s, 1931 


Wh. & L. Erie Ext. & Impt. 5s, 1930 Equipment 


Pitts. Shen. & L. Erie 1st 5s, 1940 











is absolutely necessary to railroad traffic. Bonds covered by 


N EWB ORG & CO @ mortgage on this equipment are therefore well secured. 
mh The history of equipment obligations proves that they oecupy 
i Ga uneanan. - 7. a unique position among railroad obligations. 
Telephone 4390 Rector, Gable Address Send for circular M-7, giving details of this 
** NEWROSE " class of securities and list of offerings 


PRIVATE WIRE TO ST. LOUIS. 


WANTED. Guaranty Trust Company 


OF NEW YORK 
New York & Jersey Ist 5s Established 1864 


























Hudson & ManhattanGen.4s%4 || 28 Nassau Street, New York 33 Lombard Street, London, E.€. 
Geo. C. White Jr., & Co. WE OFFER 
80 Broadway - NEW YORK Baltimore & Ohio, South west Div. 34s 
Corn Products Sinking Fund 5s, 1931 
Ozark & Cherokee Cent. 5s Lake Shore Collateral 34s, Reg. and Coup. 
Seleto Val. & Mew Mngiand 4s Missouri Kansas & Texas Extended 5s 
Gop. Home, & Doge. ~ 4s Rock Island Ref. 4s 
Sabha hae wasn Washington Terntinal Ist 314s 
Werner Bros. & Goldschmidt Minneapolis & St. Louis 5s 
Fel. 4800-5, incl., Broad 25 Broad St. Broadway & Seventh Ave. 5s, 1943 
Pennsylvania RR. Car Tr. 4s, Nov. 1916 LEO SPEY ER 
Ame. Tel. & Tel. Conv. 4s, March 1936 Member N. Y. Stock Exchange 


Ame. Tel. & Tel. Coll. Tr. 4s, July 1929 
Town of Stamford, Conn., 4s, Dec. 1938 


GEORGE L. WARE 


OFFICE AT a 


ARTHUR LIPPER & CO. 
20 BROAD STREET, NEW YORK 

















Tel. 984 Main 53 State St., BOSTON 
Pere Marquette Ref. 4s, 1955 _ sg Ee eny Detroit & L. St. Clair 5s, 1920 
teuiens ts Arkansas ist 5s, 1929 D.L. & W. NEW COAL CO. Twin City Telephone Co. First 5s 
Cinn. Ham. & Dayt. Gen. 5s, 1942 STOCK Roch. Syr. & East. RR. 5s, 1945 § 
Milwaukee & Northern 6s, 1913 " Conn. Ry. & Ltg. Common Stock | 
Atlanta Birm. & Atl. 1st 5s, 1936 Waeee N.Y. State Rys. Preferred Stock 
M. WOLFF, GILMAN & CLUCAS LEONARD SNIDER 
_“ ” IN. Y. ™ ¥ 4 34 w N. ¥. Che, | Land Title Building, 60 Broadway 
Gable ane. Bie tng | ak Sree 8t.; N. ¥.| Tele., 3657 hi John 7 Pine St., N. Y¥. Clty Philadelphia. New York. 











Western Basie 52, & West Virginia 4% ' 
fain SS bar ae CONTROLLED COMPANIES 
. aui new de 


. 4% 
Cent. Pac. Through Short Line 4% We recommend the purchase of prior lien bonds of companies con™ 





EYER & CO. trolled by the larger systems: 
Tel. 7750 1-2-3 Hanover 
sa Strestite Address: Eyerbank. on we We are offering bonds of 
Baltimore & Ohio System to yield 4.25% 
Chicago Burlington & Quincy System to yield 4.30% 
Coffin & Company Chicago & Northwestern System to yield 4.50% 
3 32% Denver & Rio Grande System to yield 5.30% 
OFFER 
St. Paul & Duluth 4s M & ( 
ooeae o ae: pate Ss E G A re G ia L O, 
! icago Indiana & Southern 4s QQ 
pcre 3 Bess. 2 say ayy 5s 3 A N at E R S 
Terminal Association of St. L. 414s A ' 
MK. &T. St. Louis Div. 4s” 5 NASSAU ST. NEW YORK 











Chicago Hammond & Western 6s 





























x= THE CHRONICLE [Vou. uxxxix. 
——— 
 Seust Gompanics. Financial, 
T2= EQUITABLE T ' A hi & J t 
618 Fifth Avenue _TREOUITABLE 26 Broadway ay.or, uC nC OS$ 008 
15 Nassau Street. Prose Hg Taylor, Member N. Y. Stc -k Exchange 
, Sam Sloan Auchincloss Sherman B Joost 
ALVIN W. KRECH, President. Alexander Harvey _ iers, Spactal Ai 
STATEMENT AS OF JUNE 30, 1909. ag 7 
ASSETS LIABILITIES Transact a Regular Brokerage 
Cash om Hand and op ee Gopteal Pee ee h $3,000,000 00 Business in 
PL i» bientn taaiae oo 633, I Se sew ae a ee 0,000,000 00 
On Bond and Mortgage. 2,447,000 00 Undivided Profits... 925,43319| BONDS AND STOCKS 
Public Securities_____ .-° Bee ae) eens... ...........- 48 389,597 45 —_—— 
Short Term Investments 2,870,988 31 Accepted Checks--_----- 893,717 32 5570 
Other Bonds and Stocks. 11,464,289 91 Reserved for Taxes and Telephones } S574 Rector 
Demand Loans. __-_..-- 1 ae 2 n rete ER co 171,473 97 one. 
Time Loans____.____- _. 16,413,526 ccrue nterest ay- 
Accrued Interest Receiv- able and Other Lia- Branch Office, MORRISTOWN, N, J. 
able and Other As- a os cecduvebate 369,375 24 
| eee 542,094 87 








$63,749,597 17 $63,749,597 17 








The New York Trust Company 


26 BROAD STREET 





OTTO T. BANNARD, President. 


JAMES DODD, 
rer ae S. GIBBS, } Asst. 
SHAW, 


MORTIMER MW. BOOKNBR 


FREDERICK J. HORNE, Vice-Presidents. Secretaries . 


HERBERT W. MORSE, ®ecreta ery HoH. W. 
WALTER E,. DRUMMOND, Treasurer. 
TRUSTEES. 
OTTO T. BANNARD fF. N. HOFFSTOT sr S. PHIPP 


. READING i ees ARTHUR be PARMALEE PRE NTICE 














JAMES A. BL FPREDERIC B. JENNINGS EDMUND D. RANDOLPH 
JAMES 6. COLGATE ALTER JENNINGS NORMAN B. REAM 
ROBERT W. de FORUST AUNCEY KEEP B. AYMAR SANDS 
JOHN B. DENNIS OODBURY LANGDON JOSEPH J. SLOCUM 
ELBERT H. GARY OHN J. MITCHELL JOHN W. STERLING 
JOSEPH P. GRACE Ok PARMELEE JAMES STILLMAN 
CHARLES W. HARKIN Hes BORGE W. PERKINS ERNST THALMANN 
JAMES NW. HILL MYLES TIERNEY 
Statement of Condition at the close of business June 30th, 1909 
RESOURCES LIABILITIES 
Cash in Office and Banks $26,130,633 22 | Capital Stock_________- $3 ,000 ,000 00 
Loans on Collateral _____ 44,660,728 48| Surplus and Undivided 
Bills Purchased _______- 4,359,874 61| Profits-.._-....-.--- 10,700,748 61 
Stocks and Bonds______ 16,387,350 36 | Deposits _______._.__- 75,355,545 28 
(Market Value) Certified Cheques ____-_- 3,492 ,247 69 | 
Bonds and Mortgages... 1,864,950 00/ Reserved for Taxes_____ 144,000 00 | 
Interest Receivable ___- 401,865 48 | Interest Payable_______ 112,860 57 | 
$92,805 402 15 $92 ,805 ,402 15 | 











The Mortgage-Bond Company 
of New York 


69 Liberty Street, New York 
STATEMENT OF CONDITION JULY 1, 1909 











ASSETS LIABILITIES 

Mortgages __.......-....... 64,829,037 30) Capital 20. $2,000,000 00 | 
U.S. and other Bonds 12,28000/Surplus 0. 400,000 00 
Interest Receivable__. 81,401 34| Undivided Profits........ 74,527 02 
Discount Account... 107,957 24| Mortgage-Bonds .......... 2,173,200 00 
Gash ........................... 94,327 83 | Mortgage Certificates. 644,800 00 | 
Interest Payable.......... 32,476 69 

$5,325,003 71 $5,325,003 71 

OFFICERS 


RICHARD M. HURD, President 





EDWIN W. COGGESHALL, )Vice- MORTON C. COGGESHALL, Treas. 
JULIAN D. FAIRCHILD, 
GEORGE A. HURD, 


I rcridents CECIL C. EVERS, Secretary 
j GURDON M. MAYNARD, Asst. Seo’ 





A. B. Leach & Co., 


BANKERS, 


149 Broadway, NEW YORK 





140 Dearborn 8t., CHICAGO 





28 State St., BOSTON 





421 Chestnut St... PHILADELPHIA 





T. W. STEPHENS & OO. 


Investment Bonds 


2 WALL STREET, NEW YORK, 





i'C. B. Van Nostranpb 


36 WALL STREET 


INDUSTRIALS 





NATIONAL BANK 
OF CUBA 


Capitai, Surplus and 

Undivided Profits ~ ¢$6.000,000 00 
Leposits - - 16,000,000 00 
Cash in Vaults - - -~-6,200,0U0 00 


HEAD OFFICE—HAVANA 


oranches 


ja GALLIANO ST., HAVANA 

226 MONTE ST.. HAVANA 
CARDENAS MATANZAS, 
SIENSUEG SANTIAGO, 
MANZAN iLLO, CAIBARIEN, 
GUANTANAMO SAGUA LA GRANDB 
SANTA CLARA, CAMA GUEY 
PINAR DEI. RIO. SANOTI SPIRITUS, 

CAMAJUANI 


NEW YORK AGENCY—1 WaLb Si. 





Collections 2 Speciaity 





“ote Depositary for the Funds of the Repubitc ot 
Cuba United States Depositary in Cuba 





Cable Address—Bancunac. 
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Binancial, 


CORR PRODUCTS REFINING COMPANY. 
dway, York, sy 7, 1909. 

To TITLE. GUA ANTE. & TRUST 

National Starch Company has made default 
in payment of the coupons maturing July 1, 1909, 
on its 5% Debentures. a otiations are pen ding 
between the Committee Debenture ve eae 
and the other classes of creditors of that Com gwd 
for an amicable readjustment of its affairs. end- 
ing these negotiations this Company, as the largest 
creditor of National Starch Compan at the 
request of the said Debenture Holders ommittee, 
has consented to purchase the said coupons, in 
the belief that ter a thorough investigation 
by bondholders and creditors a friendly settle- 
ment will be effected without resort to expensive 
and wasteful legal proceedings in liquidation. 
Corn Products Refining Company, therefore, 
authorize you in its behalf to purchase at par 
the said coupons maturing July 1, 1909. 


NIN co. 
—— nRopusrs epepeD. Prolldans. 


To ‘4a By tor of_ the 
NATIONAL STARCH COMPANY 
Five Per nt Debenture Bonds: 
PLEASE TAKE NOTICE of a letter of Corn 
Products Refining Company of which the fore- 
going is a copy. ‘Pursuant to the instructions 
to us contined therein we are prepared to purchase 
for account of Corn Products Refining Company 
for cash at par the coupons of said Debenture 
Bonds maturing July 1 1909. 


TITLE GUARANTEE. & TRUST CO. 
RRY, Treasurer. 


e Holders of t 

NATIONAL: “STARCH COMPANY'S 

Five Per Cent Debenture Bonds: 
The undersigned, pursuant to the request of the 
— ofa majority in amount of said Debenture 
have consented to serve as a Committee 
tor y-™ Debenture Bondbolders in the investi- 
gation of the affairs of the National Starch Com- 





pany and the conduct of negotiations looking to an 
amicabie readjustment of its financial affairs, 
and for other purposes in the interest of said 
Bondholders. he Committee will in due course 
report to the Debenture Bonhdolders. 

Any communications to the Committee may 
be addressed to it in care of the Title Guarantee 
& Trust Company, No. 176 Broadway, New York 


City. 
HIGGINS, 
Jor MORTON, 
A. HECKSCHER 


Dated New York, July 7, 1909. 





Southern Pacific Company 


New York, July 7, 1909. 
Notice to Holders of Southern Pacific Company 
Subscription Receipts for its Four Per Cent 
Twenty-Year Convertible Gold Bonds, due 
June 1, 1929. 


Notice is hereby given that the Southern 
Pacific Company Four Per Cent Twenty-Year 
Convertible Gold Bonds due June 1, 1929 
will be ready for delivery at the office of the 
Company, No. 120 Broadway, New York, on 
and after July 23, 1909, against the surrender 
of full-paid Subscription Receipts, and the 
London subscribers can have their bonds deliv- 
ered in London on the same date at the Bank 
of Montreal, 47 Threadneedle Street 

A. K, VANEDEVENTER; Treasurer . 





THE INTERNATIONAL BANK, 


60 WALL STREET, N. Y. 
Oapital and Surplus_-_______.$600,000 


Individua! and Commercial Accounts Invited. 








a. Afforded for Transacting Foreign 
Business through the Branches of the 


INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus___.____ $6,500 ,000 
INTEREST PAID ON TIME DEPOSITS, 
Thomas H. Hubbard, 
5 ¢ FEARON, Wes President. 
HN HUBBARD. Ng an 
ee ROGE RS, Cash 


CHAS. $ LIPPINCOTT, Ass't Cashier. 
BRYCE METCALF. Ass’t Cashter 








$80,000 Columbia, Mo., School 4s__________ 929 
a 000 Alton Granite & St. Louis Trac. Sa 1944 
000 San Angelo, Texas, Funding 4s_____ 1924 
50'000 Chicago & Northwestern Gen. 3 4s__1987 
17,000 St. Louis & Suburban Ry. Co. of St. 


SIRE. OMNES We oaks cece wcewe 923 
10,000 Calif. Gas & Elec, Unifying 5s______ 1937 
75, ‘000 St. Louis Cit Improvement ee 1928 


§50,000 St. Joseph, Mo., School 4s_________ 927 
10,000 Jefferson County, a. Fl San’ry 4s 1931 
50,000 United Rys. Co. of St. L. Gen. ist 48_ 1934 
30,000 tenet * Glass Co, (of St. L. ) ist 68.1924 
12,000 Palestine, hb mg 48 
00, ‘000 Gaston County, N 
50,000 Porto Rico 48.................. 


FRANCIS. BRO. & CO. 
214.N. 4th Street. 
ST. LOUIS 





Crust Companies, 


—_—e—eeeesn eee 





CHARTERED 


1864 





UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY 
Branch 425 Fifth Avenue, Corner 38th Street 





Statement of Condition June 30th, 1900 


Resources 


$14,669,266 29 N. Y. State ,City and ee 


Bonds, &c., at Market Value. 
926,375 00 Bonds and Mortgages. 
1,900,000 00 Real Estate. 
48,811,136 25 Loans on Collateral. 
1,645,000 00 Bills Purchased. 
8,890,000 00 U. S. Gold Certificates 
46,675 90 Cash in Office. — 
5,933,088 93 Cash in Banks. 
348,186 39 Interest and Commissions Accrued 
986 20 Advances to Trusts. 


$78,170,714 96 


Lia bili tlee. 
Capital Stock. _..__......._--.--.. $1800,000 00 
CD no cad stusennawdendcon nae | ann 
DO acs. sed apenas denen €3,070,659 86 
Interest Accrued on Deposits____- 737,240 19 
Taxes and Expenses Aeerued____ . 111,189 00 
Dividend Aecrue@___..........-. 225,000 00 





$78,170,714 96 


TRUSTEES ; 
Walter P. Bliss, H. Van Rensselacs Kennedy, j 
Amory S. Carhart, James Gore King, 
John W. Castles, W. Emlen Roosevelt, 
Alexander Smith Cochran, N. Parker Shortridge, 
Amos F. Eno, James Speyer, 
Frederic de P. Foster, John V. B. Thayer, 
Harrison E. Gawtry, Charies H. Tweed, 
Robert Walton Goelet, Richard T. Wllson, 
Adrian Iselin Jr., James T. Woodward, 
Augustus W. Kelley, William Woodward. 
OFFICERS 


John W. Castles, President. 


Augustus W. Kelley, Vice-President. 

John V. B. Thayer, Vice Pres. & Secretary. 
Edward R. Merritt, Vice-President. 

George Garr Henry, Vice-President. 


Carroll C. Rawlings, Trust Officer 


Henry M. Popham, } 
T. W. Hartshorne, } Asst. Secsetasies. 


Heary M. Myrick, / 








RESOURCES 
a ah tl hide apa cae $5,287,905 83 
Beeens —.5.-.~- we cen eee ccesoe "787 50 
ee rr 552,973 72 
PRUOAMOE: .2..+cnnenssanuns 307,125 
Nee ee ee 107,027 47 
Inter st Accrued, &c -----._-- *4 
Due from Banks (Collections) _ - 68 03 

eer 2,220,421 33 


$8,941,732 25 


STATEMENT OF THE 


Morristown Trust Company 
MORRISTOWN, NEW JERSEY 


AT CLOSE OF BUSINESS JUNE 30, 1909. 
SAMUEL FREEMAN, President. 


LIABILITIES 
NN i ian cvs ee ae 
Sroka and Profits--------- ea seen 33 $3 


Interest Accrued, &c -----.-- 
Due to Banks (Collections, &e.) 


mag 


38,941,782 25 





Interest paid to depositors since organization, Dec. 15, 1892, $1,607,368 78 








ALLOWS INTEREST ON DEPOSITS SUBJECT TO CHECK 
PAYABLE IN NEW YORK FUNDS 











Denver & North. Western 5s & Stock 
Denver Tram way way, £988 gynd. 1933, 5s 
Denver Con. way, 1919, 8 

Denver Tram away. i 7 

Denver Gas & Eiec 

Denver Gas Stock 

Denver Union Water Securities 

Colo Telephone Co. Stock 

U.S. Red. & Ref. 6s 

Nevada-Calif. Power Co. Securities 


W C. PACKARD 


414 Cooper Bldeg., DENVER. COLO 


WE WILL BUY: 
100 Adams Express 





100 Albany & mequehanna 
100 Rorden, 5 Mr 
ba ‘ 
00 Del. Lack. & Western Coal 


10 100 panes & Colorado P Pacific 
oma as efd 
CIEE Vicialn hy, & Power Com. & Pte. 


J. K, RICE, JR. & CO 


Telephones, 7460 to 7466 Hanover. 33 Wall St., N.Y 


OFFER 
Ches. & Ohio, Big Sandy 4s, 1944 
Portland Ry. ist Refunding 5a, 1930 
St. Jos. Ry., Lt., Ht. & P. Co.1st5s,’37 
Cons.Gas,El.Lt.&P.Co.G.M. 448,35 


Sutton, Strother & Co., 
Calvert and German Streets 


BALTIMORE 
Members of Baitimure Steck Exachang® 





lnterantional ba visatjoa Co. 


American Series Be, 1927 
Harrisbur Pie "Riser & Power Ss 1 
ledaaape is Northera Traction 5s, gh ae 


SAMUEL K. PHILLIPS 





421 Chestnut St. Phitadel phia 
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trust Gompanics. 


Dividents. 





HRRAARERHHAPAPRRRSRSHSS FP PAPRPEPTRAS SAAR ES 


EsTaABLisHED 1888 


Franklin Trust Company 


166 Montacue Street, Brooxtyn 


140 Broapway, New York 





Cash ‘ r - P 


Statement, June 30, 1909 
RESOURCES 
$2,686,059.98 





€« ce 


Stocks and Bonds, 
Bonds and Mortgages ; 
Accrued Interest Receivable 


Capital . . : ° 
Surplus and Profits . ° 
Reserved for Taxes, etc. . 
Deposits : . , 
Accrued Interest Payable . 


Demand Loans ‘ » 4,206,622.31 $6,892,682.29 
Time Loans and Bills Purchased . , : 45593,215.84 
Real Estate. ‘ : ‘ 536,741.70 
N. Y. City Bonds, at market value ; ‘ 676,614.60 


ce 


LIABILITIES 


2,510,009.65 
812,050.00 

; ‘ 64,782.69 
$16,086,096.77 
$1,500, 000.00 
1,553,617.39 
29,365.00 
12,920,769. 33 
_ 82,345.05 
oe 086, 6,096. 77 





HUGH D. AUCHINCLOSS 
UNION NM. BETHELL 

JOSEPH E. BROWN 

WILLIAM ALLEN BUTLER, Jr 
GATES D. FAHNESTOCK 
CROWELL HADDEN 
EDWARD S. HARKNESS 
HENRY HENTZ 

HENRY C, HULBERT 


ShhESSSESSSHSSSHSHSSSSSSSSSSSSS GOSS SSS 


STEPHEN S. 


SHSSSSRRSSSRRRERERES  & SR ee ee ee a ee 


TRUSTEE 
WILLIAM B. LANE, D. CHARLES J. PEABODY 
WILLIAM G. LOW 
EDWIN S. MARSTON 
ALBRO J. NEWTON 
GEORGE M. 
EDWIN PACKARD 
LOWELL M. 


CHARLES A. PEABODY 





HENRY E. PIERREPONT 

JAMES H. POST 

GEORGE H. PRENTISS 

MOSES TAYLOR PYNE 

GEORGE FREDERICK VIETOR 

WILLIAM H. WALLACE 

ROBERT B. WOODWARD 

ARTHUR KING WOOD 
President 


OLCOTT 


PALMER 
PALMER 


fe he She Sh Se Shs Se She hs Se She Se She ah Oh She ep Oe Sh a SS SS 


THE BALTIMORE & OHIO RAILROAD CO. 
OFFICE OF THE SECRETARY. 
Baltimore, Md., July 8, 1909. 

The Board of Directors ‘has this ay declared 
from the net earnings of the Company for the 
six months ended June 30, 19090, a dividend of 
TWO (2) PER CENT on the Preferred Stock of 
the Company, to be paid September 1, 1909, to 
the stockholders of record at the close of business 
on July 31, 1909. 

The Board also declared from the surplus 
earnings of the Company a dividend of THREE 
(83) PER CENT on the Common stock of the 
Company, payable September 1, 1909, to the 
stockholders of record at the close of ‘business 
on July 31, 1909. 

The transfer books will not close. 

Cc. W. WOOLFORD, Secretary. 


THE yal SAS CITY SOU TERN 
AILWAY COMP 
25 Broad tote New oon City 
June 17th, “1909. 
A quarterly dividend of ONE (1%) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company from the surplus earnings 
of the current fiscal year, payable on July 15th, 
1909, to stockholders of record at 3:00 o’clock 
p. m. July 6th, 1909. Checks for the dividend 
will be mailed to stockholders at their last address 
furuished to the Transfer Office. 
R. B. SPERRY, Secretary. 





— — 


PREFERRED STOCK DIVIDEND NO. 13. 
OFFICE OF THE EAST ST. LOUIS & 
SUBURBAN CO. 

The Board of Directors has declared the re 714 
quarterly dividend of ONE AND ONE-QUAR 
PER CENT upon the Preferred stock, svauie 


August ist to stockholders of record at the close 
of business July 15th, 1908. Checks will be 


mailed. 
G. L. ESTABROOK, Secretary. 








THE DENVER & RIO GRANDE 
Railroad Company Gonsotidated - 
195 Broadway, New York, June 3rd, 1909. 
The Board of Directors has this day declared a 
semi-annual dividend of TWO AND ONE-HALF 
PER CENT (2%%) on the Preferred Stock of 
this Company, payable July 15th, — to stock- 
holders of record on June 26, 190 
The transfer books of the Poalaewes stock will 
close on June 26th, 1909, and will reopen on the 
morning of 17 ani 1909. 
EPHEN LITTLE, Secretary. 











CARNEGIE TRUST COMPANY 


115 BROADWAY, NEW YORK 
CHARLES C. DICKINSON, President. 


STATEMENT AT CLOSE OF 


BUSINESS JUNE 30th, 1909. 





RESOURCES 
Cash on hand and in bank $3,212,242 34 
State and Gity Bonds___ 2,052,828 80 





Stocks and Bonds___---_- 1,486,942 50 
Loans, Demand and Time 1,938,652 78 
Bills Purchased -_------- 6,494,394 99 
Foreign Exchange ------ 32,509 00 
OOS 513,000 00 
mauipment ........... 151,000 00 
Accrued Interest Receiv- 

ED vic poh ss RS bie eee 235,982 43 

j 
ee a $16,117,552 84 


| LIABILITIES 
SE nn: dno «oe $1,500,000 00 
ee a 750,000 00 
Undivided Profits. ___-_- 287,570 87 
Acceptances ___.....-- 325,948 24 
SEE... oo ka oa on 13,203,579 47 


Reserve for Taxes___-__- 
} Accrued Interest Pay- 
pein SATE gp 2 


15,000 00 
35,454 26 








ag $16,117,552 84 


Commeaced business January 2, 1907. 





Fifth Avenue Trust Company 


Fifth Avenue and 


Forty-third Street, 


NEW YORK, N. Y. 





STATEMENT JUNE 30, 1909. 





RESOURCES. LIABILITIES. 

New York City Bonds----------- 91,000,000 OP | Capital -....-_ -. scence ees $1,000,000 00 
Other Stocks and Bonds- - - - - -- -- 5,596,703 30 | surpius---_-_ ESR 
Loans, Demand and Time- - - - - - -- -210,61 Undivided Profits..._______-___- 898,093 68 
Bonds and Mortgages- - --------- 6,900 00 | Reserved fer Taxes =. adbheae ~ deaeaill 27,551 28 
os, PUNO dob. feck eases 1.ceeeae po IEE 3 5 kk. sce ee 16,195,156 94 
Cash ge pmegaartae 1,926,329 22 
Cash in Bank _- .-- 2,683,874 76 
Accrued Interest Receivable--__-_- 97,802 91 

$19,120,801 90 $19,120,801 90 

OFFICERS 


LEVI P. MORTON, President. 


WM. D. SLOANE, Vice-President. 
JAMES M. PRATT, Secretary. 


CECIL D. LANDALE, 2nd Vice-President 
WALTER MEACHAM, Ass. Secretary. 


SAFE DEPOSIT VAULTS. 








AMERICAN TELEPHONE & TELEGRAPH CO. 
A dividend of TWO DOLLARS per share will 
be paid on Thursday, July 15th, 1909, to stock- 
holders of record at the close of business on 
Wednesday, June 30, 1909. 
WM. R. DRIVER, Treasurer, 


Office of The United Gas Improvement Company 
N.W. Corner Broad and Arch Sts. “Philadelphia, 

Re une 9 1909. 
The Directors have this day declared a quarterly 
Dividend of two per cent ($1.00 per share), pay- 
able July 15 1909 to stockholders of record at 
the close of business June 30 1909. Checks will 

be mailed. LEWIS LILLIE, Treasurer. 





OFFICE OF READING COMPA 

Philadelphia, MEAN" Vi e0o. 
The Board of pitectars have declared from the 
net earnings a dividend of twe per cent (2%) on 
the Common Stock of the Company, to be paid 
on August 2d, 1909, to the stockholders of 
record at the close of business July 15th, 1909. 
Checks will be mailed to stockholders whe have 

filed dividend ofders with the Treasurer. 
W. R. TAYLOR, Secretary. 





Office of 
H. M. BYLLESBY & CO. 
Engineers— Managers, 
CHICAGO 
The Board of Directors of the 


San Diego Consol. Gas & Electric Co. 


has declared a quarterly Dividend of One and 
Three-Quarters Per Cent upon the ferred stock 
of this Company, payable by check July 15th te 
a of record as of the close of business 
uly 5t 
The preferred stock transfer books will be 
closed on July 6th and will reopen on July 16th. 
R. J. GRAF, Asst. Secretary. 





Office of 
H. M. BYLLESBY & Ce. 
Engineers—Managers, 
CHICAGO. 
The Board of Directors of the 


Oklahoma Gas & Electric Company 


has declared a quarterly Dividend of One and 
Three-Quarters Per Cent upon the preferred stock 
of this Company, payable by check July 15th to 
Saetiens of record as of the close of business 
u 5th. 
The preferred stock transfer books will be 
closed on July 6th and will reopen on July 16th. 
GRAF, Asst. Secretary. 





ELECTRIC FOND. SHARE COMPARY. 
VIDEND 

New York, ‘tu ly 8, 1909 
The regular quarterly dividend of ONE AND 
ONE-QUARTE (14%) PER CENT on the 
Preferred Stock of the Electric Bond & Share 
Company has been declared, payable August 1, 
1909, to Stockholders of record at the close of 
business July 15, 1909, on which date the transfer 
books will close and re-open Monday, August 2, 


1909. 
H. M. FRANOIS, Secretary. 


UNITED FRUIT COMPANY. 
DIVIDEND NO. 40. 

A quarterly dividend of two per cent om the 
capital stock of this company has been declared, 
payable July 15 1909, at the office of the Treasurer, 
131 State Street, Boston, Mass., to stockholders 
of record at the close of business June 26, 1909. 

CHARLES A. HUBBARD, Treasurer. 











BATTERY PARK NATIONAL BANK 


TWO BROADWAY (Produce Exch. Bidg.) 
Shipping and Export Accounts Invited 


CAPITAL AND SURPLUS, $300,000 
DAY, Cashier 


KE, A. DE LIMA, Prest. EDWIN B&B. 
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SEABOARD AIR LINE RAILWAY 


ANNOUNCEMENT OF ADJUSTMENT PLAN 


TO THE HOLDERS OF 
FuRsT MORTGAGE FOUR PER CENT BONDS 


GENERAL MORTGAGE FIVE PER CENT BONDS 
PREFERRED STOCK AND COMMON STOCK 


The undersigned Committee has peepee a Plan and Deposit Agreement for adjusting the finances of the Railwayg 
which can be seen at the offices of Morton Trust Company, New York; The Continental Trust Company, Baltimore; American 
Trust Company, Boston, and Bank of Richmond, Richmond, the Depositaries under said Plan. Copies of the Plan and 
Deposit Agreement, by the terms of which all depositors will be bound, may be obtained from any of said Depositaries or 
from the Secretary of the Committee. 

The Plan contemplates an adjustment of the finances of the Railway whereby foreclosure sale and the organization of 
a new company will be avoided; and the raising by the sale of adjustment bonds of the money necessary to secure from 
the court the restoration to the Railway of its property. 

The Plan provides for the issue of the following new securities by the Seaboard Air Line Railway: 

1. A Refunding Mortgage to secure an authorized issue of $125,000,000 Four Per Cent Bonds, to be issued, under 
restrictions to be specified in the mortgage, for the purpose of refunding in due course existing securities and for the future 
development of the property. 

2. An Adjustment Mortgage immediately subsequent in lien to the Refunding Mortgage, to secure an authorized 
issue of $25,000,000 of Five Per Cent Adjustment Bonds, which are to be cumulative income bonds. These bonds are 
to be issued $6,979,500 in exchange for the General Mortgage Five Per Cent Bonds of 1907 and appurtenant interest coupons 
to August 1, 1909, inclusive, dollar for dollar, and $18,000,000 for cash. 

The Adjustment Bonds to be sold are to be offered for subscription at 70% of their par value to the stockholders to 
the extent of thirty per cent of the par value of the stock registered in their names at a date to be hereafter fixed. 

A syndicate has been organized which, for a commission of five per cent on the par value of the $18,000,000 of Adjust- 
ment Bonds to be sold, guarantees to purchase at the price at which they are to be offered to the stockholders any portion 
thereof which may not be subscribed and paid for by the stockholders. 

All the outstanding securities of the Railway other than the General Mortgage Five Per Cent Bonds are to remain 
undisturbed. The holders of First Mortgage Four Per Cent Bonds are, however, asked to deposit their bonds in order 
that the same may be stamped in such a way as to become redeemable or purchasable by the Railway in cash, at par 
and accrued interest, on any interest payment date, upon proper notice by publication. 

At the time of the deposit of First Mortgage Bonds and appurtenant coupons the Depositaries will cash at par the 
coupons due April 1, 1908, October 1, 1908, and April 1, 1909. 

If the First Mortgage and General Mortgage Bondholders deposit their bonds, the Committee feels certain that the 

roposed Plan can be carried out, and that it will not be necessary to foreclose the First Mortgage or the General Mortgage; 
bas, on the contrary, the finances of the Railway will be easily and speedily adjusted without the delay and expense incident 
to a sale of the property, the just debts of the Railway will be met, the $7,510,000 of Receivers’ Certificates will be paid, 
and the present fixed annual interest charges, including interest on Receivers’ Certificates will be reduced, as stated in the 
Plan, by an amount estimated at $972,840. 

The Oommittee earnestly recommends the adoption of the Plan. It has fixed August 15, 1909, as the date on or before 
which the deposit of First Mortgage Bonds and General Mortgage Bonds must be made; but it is hoped that the holders 
ef these securities will deposit them at once, and thus contribute to a speedy adjustment. 

Receipts in negotiable form will be issued by the Depositaries at the time of the deposit of the bonds. 

Meetings of the stockholders will be called and proxies asked for in order that the Plan may be approved by the stock- 
holders and its provisions carried out. 

Dated July 2, 1909. 


C. Sidney Shepard, Chairman, Thomas J. Hayward, Norman B. Ream, George W. Watts, 
James A. Blair, Hennen Jennings, William A. ad, John Skelton Williams, 
Harry Bronner, Henry Cleveland Perkins, Thomas F. Ryan, 

Russell G. Fessenden, John B. Ramsay, Ernst Thalmann, Committee. 


D. C. PORTEOUS, Secretary, 24 Broad Street, New York, N. Y. 
BYRNE & CUTCHEON, 
SAMUEL UNTERMYER, | New York. 
MUNFORD, HUNTON, WILLIAMS & ANDERSON, Richmond, Va., Counsel. 


The undersigned Depositaries under the foregoing plan are now ready to receive deposits of the Seaboard Air Line 
Railway First Mortgage Bonds and General Mortgage Bonds. 
Dated July 2, 1909. MORTON TRUST COMPANY, New York. 
THE CONTINENTAL TRUST COMPANY, Baltimore, Md. 
AMERICAN TRUST COMPANY, Boston, Mass. 
BANK OF RICHMOND, Richmond, Va. 


At a meeting of the Board of Directors of Seaboard Air Line Railway held on June 23, 1909, the Plan mentioned in 
the above announcement was unanimously approved and its adoption recommended to the security holders of the Company. 
Dated July 2, 1909. D. C. PORTEOUS, Secretary, Seaboard Air Line Railway. 


The proposed Adjustment Plan of Seaboard Air Line Railway above referred to has been submitted to us, and we 
are of opinion that its adoption will be advantageous to every interest in the setparty under our control. 





Dated July 2, 1909. S. DAVIES WARFIEL 
R. LANCASTER WILLIAMS, }Receivers of Seaboard Air Line 
E.C. DUNCAN, _ J Railway. 


TO THE STOCKHOLDERS OF THE SEABOARD COMPANY: 

__ Under arrangements which will be announced later, The Seaboard Company intends to offer to its stockholders the 
right to buy their proportionate share of thetadjustment bonds which The Seaboard Company, as a stockholder of the 
Railway, will be entitled to take, each stockholder of The Seaboard Company thus obtaining the opportunity to buy adjust- 
ment bonds to the extent of thirty per cent of the par value of the stock registered in his name at a date to be hereafter fixed. 

Dated July 2, 1909, THE SEABOARD COMPANY, 
By Thos. Achenbach, President. 


We Own and Offer 


$49.000 ATCHISON TOPEKA & SANTA FE RIGHTS 


County of Camden, 1. BOUGHT AND SOLD 
: A's Coggeshall & Hicks 














Maturing 1928. BANKERS AND BROKERS, 
eg = ET 115 Broadway, ‘ New York. 
R. M. GRANT & CO..|} TELEPHONE 8013 CORTLANDT. 
BANKERS 


oN rn - H pe ta bl 














31 NASSAU STREET NEW YORK 





XVI THE CHRONICLE [Vou. LXKXEX. 
Financial, 


$10,000,000 
Interborough Rapid Transit Company. 


Forty-Five Year Five Per Cent Gold Mortgage Bonds 


SERIES A. 
Dated November 1 1907. Due November 1 1952. 


The Company informs us that it has paid the special tax under Article XIV. of the tax laws of this State, 
thus making these bonds tax exempt in New York. 














May be redeemed for the Sinking Fund or on any interest day in blocks of not 
less than $1,000,000 at 105 per cent and accrued interest. 


Coupon or registered bonds, interchangeable. Denomination $1,000 or multiples. 
Interest payable May 1 and November 1. 


MORTON TRUST COMPANY, Trustee. 


Ou standing, including present issue..---..-----------------------------+---- $11,590,000 
Dene oe Geourtty for 7 Notes ....-...- - 25 sei ee bie eee reece ie. 2-,108,800 
Issuable for additional properties. .---.----------------------------+----+-+++--- 15,301,200 

wees wetmoriadd THOUS . «5: =~... Te ete eee $55,000,000 


The following is summarized from the accompanying letter of the President of the Company, to which 
we refer: 


1. Secured by the only mortgage on the Company’s preperty now owned or hereafter acquired with the proceeds 
of these bonds, subject only to the city’s rental. 


2. Net income last year three times the total interest charges. 
3. Sinking Fund sufficient to retire at maturity about $39,000,000 of the $55,000,000 authorized bonds. 
4. Company operates Elevated and Subway systems in New York City. 


5. The Public Service Commission has unanimously approved this issue, after an exhaustive investigation of the 
Company’s operation and affairs. 


WE OFFER, SUBJECT TO PRIOR SALE AND CHANGE IN PRICE, THE ABOVE 
$10,000,000 OF BONDS AT 10344 AND ACCRUED INTEREST.. 
The bonds are ready for delivery. 
A simultaneous issue will be made in London by 


MESSRS. J. S. MORGAN & CO. and MESSRS. HIGGINSON & CO. 
J. P,. MORGAN & CO, LEE, HIGGINSON & CO. 


New York. Boston, New York, Chicago. 
New York and Boston, July 7 1909. 





INTERBOROUGH RAPID TRANSIT COMPANY 


Messrs. J. P. Morgan & Co., New York, July 6th, 1909. 
Cor. Wall and Broad Streets, New York City. 


Gentlemen: 

In connection with your purchase of $10,000,000 Forty-Five Year 5% Gold Mortgage Bonds of the Interborough Rapid 
Transit Company, I submit the following information: 

ORGANIZATION. 

The Interborough Rapid Transit Company was incorporated under the laws of New York in 1902, and operates, under 

lease, the Subway and Manhattan Elevated rapid transit systems in New York City. 
PURPOSE OF ISSUE. 

The proceeds of the $10,000,000 bonds now sold to you will be placed in trust to wey and retire on September 1, 
1909, the entire issue ($10,000,000) of the Company’s Three-Year Five Per Cent Gold Notes which mature March 1, 1910. 
The notes will be called for payment on September 1, 1909, at 101 per cent and accrued interest, in accordance with the 
provisions of the Trust Indenture securing them. 

SECURITY. 

These Forty-Five Year Gold Mortgage Bonds, upon such payment of the five per cent notes on September 1, 1909, 
will be the only mortgage debt upon the propérties, franchises and leases now owned by the Company, or hereafter acquired 
with the proceeds of these bonds, except that the City of New York holds a lien upon equipment used in operating the 
Subway, to insure the faithful performance of the leases thereof. These bonds are secured by: 

1. A lien on all real estate, power-houses, electric equipment and rolling stock owned by the Company and used in the 
operation of the rapid transit subways. These are subject to a prior lien in favor of the City of New York merely 
to insure the faithful performance of the terms of the leases of the subway. 

2. A first lien on the two leases of the rapid transit subway from the City of New York, the principal lease for fifty 
years from October, 1904, with privilege of renewal for twenty-five years additional. The lease of the extension 
under the East River to Brooklyn for thirty-five years, with the privilege of renewal for twenty-five years additional’ 
some leases extend well beyond the due date of the forty-five year bonds and authorize a five cent fare during the 
ull term. 

3. A first lien on the lease of the Manhattan Railway for 999 years from 1875. The franchises of this Company are per- 
petual. The net income from operation of the Manhattan Railway exceeds the rentals therefor, so that this lease 
has afforded a considerable profit to the Interborough Rapid Transit Company. 

4. The pledge under the mortgage of 18,140 shares out of a total of 20,000 shares of the capital stock and $942,022 72 
notes of the subway Realty Company (the owner of the Hotel Belmont), 32,048 shares out of a total of 32,350 shares 
of the New York & Queens County Railway Company, and one-half of the total outstanding stock and bonds of the 
New York & Long Island Traction Company and Long Island Electric Company. 

The mortgage also provides that, if and when the Company’s interest in the New York & Long Island Railroad or 
“Steinway Tunnel” shall be sold, the proceeds shall be applied to the redemption of the outstanding 6% Gold Notes of the 
Company, or if no such notes are then outstanding, to the redemption of these Forty-Five Year Bonds. 

CALLABLE. 
These bonds are callable, on any interest date, in blocks of not less than $1,000,000, at 105 and accrued interest. 
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Financial. 
INTERBOROUGH RAPID TRANSIT—(Continued.) 


SINKING FUND. 
A Sinking Fund of $300,000 per annum, cumulative, beginning November 1, 1910, draws bonds at 105 and 
interest, if not purchasable at a lower price. If compounded at five per cent per annum, this will be sufficient to 





at 105, and to retire at maturity, about $39,000,000 bonds. This sinking fund may be increased at the option of the Com- 


pany to an amount not exceeding one per cent of the total amount of bonds outstanding. 
FREE FROM TAXATION, 


The Company has paid the special tax under Article XIV. of the Tax Laws of this State, thus making these bonds 


tax exempt in New York. 
CAPITALIZATION. 


Upon the retirement on September 1, 1909, of the $10,000,000 Three Year Five Per Cent Notes, the Company’s eapi- 


talization will be as follows: 


Capital BtOOR inden nc nnn ne nc +++ 2+ 22---- be begsensavenmy wk pas ebsbacecekaseuceess $35,000,000 00 
5% Gold Mortgage Bonds, due Nov. 1, 1952 (including present issue of $10,000,000) - -- - - - 11,590,000 00 
Seaenvertuyes Seen meee By BWne. coo e. .. bs ca a a ob a. 6 bad hde SaA-~- ses 23,424,000 00 
INCOME FOR TWELVE MONTHS ENDING MAY 31, 1909. 

SD OE Se BEE eo ann ane ots RAMEE onc cducchabhbhennnneshbenehuw fkithnn oti $25,594,438 93 
SE DER Bile oe kth eos od Ch bieha s «a aUideuh sss ae eee sees shandeeakeea 10,799,649 95 
i PD ho kt amen oe ne 4 cen aneiatants aime « «© di aaiii aiid tetiidleiad sh bikie: dee neaeas 14,794,788 98 
CY WET co was a 6h Oo aod Be oo we el De oh eG AE to Gk wee ek a eee ‘__.. 1,404,768 76 
Gooeh SACOG 6 «nian 4n kis ee in dane ak We LE CROCE s on Gaied «0 o HASLER. 16,199,557 68 
Rentals of DUbWEE GEG TEATMRCUe Be 6 - os een FSR. Fe ss a ie 8,021,281 19 
TARO boiak i eed oie Raed come wane be gh dns ss oo) Sen ee < thie’ ganeed a ached. <4 1,786,519 75 
pk me enna 5 ae ee pike 3 Bo) ie 9,807,800 94 
RGAE, BNR 6S Akin ie hh eee: +m Chie > «qe Bec en bind task tem dnapadinaion 6,391,756 74 
Interest Charges, Interborough Rapid Transit Co_._...._..._.. 22 -- LL eee 1,996,370 00 
PERO ca'n dmagne te tha th: PhtkithRUO ain chin Hie ar itnieinaihe «ane ates s «xed owe 4,395,386 74 
Se: MRIS, Der eS ee ne eum eh alight lee ac cme = ad obicen b> lake nant 19,185 49 
NG RNS TE cw hed ins atudia s dmb Sho on Wiebe < kbd o - CUR sd 4,376,201 25 
The total outstanding funded debt of the Company, including notes, is__._......-...---- 35,014,000 00 
The Bimal Gaterant Sonik an ww woes ois - we Ge eeu a ones « «Bias ooo outa wow J 1,984,940 00 
In the twelve months ending May 31, 1909, the Company earned, over and above operating 

CRE, SA Dente itisacts cise nndo «in eaten pladigtbiain alihaie Wa a obicbiasid'a «nl 6,391,756 74 


or more than three times the annual interest upon its total outstanding funded debt. 
GROSS EARNINGS FROM OPERATION FOR LAST FIVE YEARS. 


Vem: Gs CE es EE Wie bin ww «bch enews Seki « Ces op padbian  - C *$16,837,370 77 
se - APP a ce cinnes 9 a5 ness arena, Uae ae decane tie ie dine Pecan ai ais tanks eee 19,695,594 12 
~ wai wt ae SOO ois oc pa mens cohennde lee vit cbse. ok. Shh eaee 22,363,802 33 
te = - ie a op a cub miata ws dcdnk + et es ee ee eet ee 24,059,299 40 
Oh - ie I an eee eet Bu Same Mal ioe CT ne aeecaliawendicone oid 25,594,438 93 


*The Subway wa: opened for operat 01 in Oct., 1904, so that earning; for the year ending June 30th, 1905, include only 8 months’ operation ef th: 


subway division. 


he Company has no floating indebtedness. 
APPROVAL BY PUBLIC SERVICE COMMISSION. 


The Public Service Commission of New York for the First District has unanimously approved this issue, after an ex- 


haustive investigation of the Company’s operation and affairs. Very truly yours, 


T. P. SHONTS, President. 


[Bonds Sold. This advertisement published as a matter of record.]} 
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TO THE HOLDERS OF FIRST MORTGAGE 





BONDS AND PREFERRED STOCK OF 


McCall Ferry Power Company $1,750,000 


Over eighty per cent of the outstanding bonds 


of McCALL FERRY POWER COMPANY are 8 y 3 j 
now deposited under the ‘“‘Plan and Agreement’’ ' 
dated May 28, 1909, of the undersigned committee. C it Q B alti more 
Holders of such bonds who have not yet de- 9 e5 


posited are hereby notified that the committee has 


extended to and including July 21st, 1909, the 4% ne E G ] ST E Q E D STO C K 


time within which further deposits may be made 
Due June 1, 1954 


with the depositaries, Knickerbocker Trust Com- $500,000 Annex Improvement Loan 
y, No. 60 Broadway, N c, ’ : - 
eens ae CONE, SOF: RNs, Oe $500,000 Fire Engine Houses Loan Due June 1, 1957 
Due June 1, 1957 


Trust Company, No. 50 State Street, Boston, a nbs 
after which date no deposits will be received except $500,000 School Buildings Loan - 





at the discretion of the committee and upon such $250,000 Conduit Loan - - < Due Dec. 1, 1958 
terms as it may prescribe. 
(wuetan a BARNUM, Interest payable June ist and December ist, in 
come VOHARLES A BERTRON, Baltimore or New York, at option of holder. The 
GARDINER M. LANE. stock bears interest from and including June 1, 1909. 


New York, July 6, 1909. 


TO THE BONDHOLDERS OF THE 
GAINESVILLE WATER COMPANY 





Denominations, $100, or Equal Multiples Thereof. 





OF GAINESVILLE, TEXAS A legal investment for Savings Banks, Insurance Companies and 
Default having been made in the payment of the Trust Funds in New York, Massachusetts, Connecticut, Maine, New 
interest due July 15th, 1908, and subsequently Hampshire, Rhode Island and Maryland; acceptable by the United 
Waste Comune NN Re States Government as security for Federal deposits, and available 
signed have been reauested by the owners and for circulation under the Emergency Currency Act of May 30, 1908. 
—-y of such pends to es as a committee, with 
A le pat — Rs ER hale Net funded debt about 4.14% of assessed valuation. 


The committee has filed with the ommon- 
wealth Trust Company. Buffalo, N. Y., as 


depositary, a Protective Agreement under the i ication. 
provisions of which steps will be taken for the . Price “Oe Application 





holders of the first iorugage bonds abave men-|{1 LAWRENCE BARNUM & CO., J. S. BACHE & CO., 


tioned who deposit such bonds with the Common- 


wealth Trust Company under such agreement 27 Pine Street, New York. 42 Broadway, New York 


by July 15th next. 
The committee invites the cooperation of all 




































parties interested and requests them to deposit 








such bonds with the Commonwealth Trust Com- 











pany, Buffalo, N. Y., for which will be issued 





suitable receipts. ik /Bank and Trust Company Stocks 
Brie County bank Gite’, Bumaie, N. Y.. R. T. Wilson & Co. sien 4 Se ce ge m0 apg 
BOUGHT A 
care Mercantile Trost Can ot Loule, Mo., Bankers & Commission Merchants C LI NTO N Cl LS —E RT 


ANCIS F. BA 
530 Hilloott dquase Bettalo. Mie, 88 WALL STREET ° « /ONEW York 2 WALL ST., NEW YORK, 
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SEMI-ANNUAL REPORT OF 


LAWYERS MORTGAGE COMPANY 


JULY Ist, 1909 
RICHARD M. HUORD, President 


To the Board of Directors— 


Gentlemen—The first half of the year 1909 has been noteworthy, first, for the largest net gain in the histo 
teed Mortgages for a six months’ period, and, second, for the increase in the 
gro of Company’s bsuiness. ‘The ‘total sales of Guaranteed Mortgages for the 
standing Guaranteed Rlorteages, $9,628,029, and the total Outstanding Guaranteed 

or the same period in recent years are as follows: 


The comparative figures 


Nee Te need si mewhinwanen cud won teat 


First 

First Six Months of 1904_-_ 
First Six Months of 1905____- 
First Six Months of 1906__._- 


I SSE RAS STI SST ee ae eC a ae 
Nee ee nn nn es ud academe sadeseasenccaseswen 
A Se I Ae eh ann dcoeeenawehue 


The Gross Earni: gs and Net Profits of the Company for first half of 
recent years have been as follows: 


EARNINGS. 








1st Half ist Half ist Half ist Half ist Half 

909. ‘ 907. 1906. 1905. 
Prems. for Guar-_-_-- $198,646 $159,496 $142,096 $109,427 $77,217 
Interest on Mortg 100,393 108,527 93,163 86,903 84,286 
Rent, Commis’ns, &c- 3,741 8,359 6,930 5,924 9,817 
Gross Earns. (6 Mos.) $302,780 $276,383 $242,189 $202,254 $171,320 

EXPENSES. 

ist Half ist Half ist Half ist Half ist Half 
1909. 1908. 1907. 1906. 1905. 
ie wis onic aoa wae $9,500 $4,687 $3,875 $3,047 $3,102 
.. J. ae ere 41,991 34,820 32,668 26,874 23,521 
Advertising _._..._- 5,135 5,520 4,271 4,948 3,048 
Stationery ........- 2,127 1,297 1,956 1,573 1,794 
Taxes & Gen. Exp... 14,128 8,537 8,377 12,699 18.887 
Expenses _....... $72,881 $54,861 $51,147 $49,141 $50,352 





Net Earns. (6 Months) $229,899 $221,822 $191,042 $153,112 $120,967 


The rates of Earnings and Dividends for recent years on the Capital Stock 
of $2,500,000 have been as follows: 


Earnings. Dividends. Earnings. Dividends. 
1903 -..-.- 7 percent 5 per cent|1906 -___- 13 per cent 8 per cent 
1904 -__.. 8 percent 6 per cent/1907 -_-__- 16 per cent 10 per cent 
1905 -.. ii percent 7 per cent|1908 -___- 18 per cent 10 per cent 
Earnings, 1909 (1st half) #1854 per cent; Dividends, *12 per cent. 

* Annual .rate. 
The large increase in Outstanding Guaranteed soctgnans during the 
t six months is but little reflected in the earnings for that period but 


will show in future earnings. 
UNEARNED PREMIUMS. 


In addition to the cash earnings are the Unearned Premiums, which 
consist of the Company's contract profit of one-half per cent per annum 
on outstanding mo ges from the date of this statement to the maturity 
of the mortgages. ese future profits—which are not carried as assets— 
amount to $958,644. 








of the Company in Outstanding Gwaran~ 
to d » Made necessary by the 

t six months have been $16,897,601; net increase Im Out- 
ortgages now amount to $86, 963. 


M ages Net Gain in Outstanding 


Capital Stock from $2, 


Outstanding Guaranteed 


Guaranteed es Mortgages July 1st. 
------ $4,633 ,2 $2, 2 $14,926,525 
7,643,910 4,490,660 .458,408 
732 7,774,265 35,884,662 
’ 2 48,282,077 
----- 5,888,821 60,342,971 
------ 12, +259 5,351,443 69,031,168 
ocese 16,897,501 9,628,029 86,905,963 


The ASSETS AND LIABILITIES of the Company on June 30th, 1909, 
were as follows: 


Asseis— Liabilitias— 
N. Y. City Mortgages_$5,110,629 45/Capital _....._.__._-_- $2,500,000 00 
Company’s Brooklyn OR OR. ,000 
Building, cost_____- 175,000 Undivided Profits- -- -- 209,467 36 
Real Estate (sold) ___- 5,680 89 s Sold, o 
WEEN \wabdickeasdands 1,050,219 42 ee a . ee ey 1,012,482 40 
Stock Subscriptions... 609,580 00 
$6,341,529 76 $6,341,529 76 


Since the former increase in the Company's capital in March, 1903, 
Dividends have been paid to Stockholders amounting to pen .aee. in 
addition to which $776,467 has, been caried to Surplus or Undivided Profits, 
making total net earnings of $2,076,467. In addition to these earnings, 
the net increase in Unearned Premiums from January ist, 1903, to June 
30th, 1909, amounts to $856 089. 

The Assets and Liabilities of the Company have been verified and the 
Compenrs accounts certified as of June 30th, 1909, by THE AUDIT 
co ANY OF NEW YORK 

There are 6,678 mort outstanding, the average loan being $29,000 
in Manhattan, $5,700 in Brooklyn and $13,000 in the Bronx. 

An analysis of the Sparenteed Mortgages sold during the first six months 


of 1909 shows the follo facts: 
TION BY CUSTOMERS. 





DISTRIB 

I ee a ae Aa aed eam mit ence we i $2,232,800 
li a a eae a ae ct 5,552,800 
ee eG Cee a acwdaccnstwtawoacdas 5,178,501 
esac as sa age who ie lal imap aot bs heme 2,289,850 
Insurance Com is spsiling\hatiehes a igtale ec lialies ik > vio cle wih aN a a 1,372,000 
OE TI 6p voce vida dts won a waplcn dee niga tise k tedakiiwe 271,550 

316,897,501 


From these conservative classes of investors the Company continues to 
gain new customers, as is evidenced by the following figures: 
NUMBER OF CUSTOMERS. DISTRIBUTION BY RATES. 
eg B.S OR Ae 705 | Mtges. sold to net 4%___ $2,045,092 
Sg ORS Sea Pe 853 | Mtges. sold to net 44% - 13,806,759 





Es a on asta tn ones itp 1 Mtges. sold tomet5%-_.. 1,045,650 
Oe SS ae. 1, Se eepapege tnageenaegt 
Sl el er 2,128 $16,897,501 
Oe ee eee 2,505 
Gwe Ast, 0NGO.. .. .. -.-~- 2222 3,018 





The following Map shows the distribution of the total Outstanding Guaranteed Mortgages of the Company on June 30th 1909 in Manhattan, the Bronx and Broehiyn: 
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Wit is worthy of note that 63 per cent of the Company's mortgages are on 
Manhattan Island, while 29 per cent are in Brooklyn and 8 per cent in the 
Bronx. 


VALUATIONS OF LAND AND BUILDINGS AND FIRE INSURANCE. 
Value of Land. Val. of Bldgs. Total. Mtge. Loans. Fire Ins. 
Manhattan $47,986,925 $40,412,500 $88,399,425 $56,573,487 $45,204,975 
rooklyn__ 11,915,035 29,011,740 40,926,775 23,564,476 26,853,340 
ronx _... 3,804,050 7,784,950 11,589,000 6,768,000 7, “ 


$63,706,010 $77,209,190 $140,915,200 $86,905,963 $79,821,215 
# The average amount loaned by the Company is 62 per cent of the Com- 
pany’s own appraisal. 

For the absolute protection of the holders of Guaranteed Mortgages, the 
Board of Directors has adopted the following By-Laws: 

“The amount of outstanding Guaranteed Mortgages shall not exceed 
twenty times the Capital and Surplus of the Company.”’ 

“This Article shall not be amended or repealed except with the written 
consent, duly acknowledged, of the holders of all the policies of mort- 
gage insurance then outstanding issued by the Company.” : 

‘Mortgages shall be guaranteed by the Company only when secured 
by real estate improved for business or residence purposes, and situated 
within the present limits of the ted of New York, or such enlargements 
thereof.as may hereafter be fixed ny law. 

“Such mortgages shall not exceed two-thirds of the valuation of the 
real estate security as ascertained by the Company’s appraisers or such 
ener percen of said valuation as may be fixed by the laws of the 

of New York for the investment of funds held by Trustees, Trust 
Companies or Life Insurance Companies. 
“The charge of the Company for guaranteeing the payment of mort- 
shall not exceed one half of one per cent per annum of the prin- 
cipal amount guaranteed. 

“This Article shall not be amended or repealed except by the written 
consent.of three-fourths of the Directors then in office, and by vote of a 
majority of all the outstanding stock of the Company at a special Stock- 
holders’ meeting called for that purpose.”’ 








These limitations have been for many years in use by the Company and 
their effectiveness in safeguarding the Company’s mortgage investments is 
clearly evidenced by its unusually clean record in the matter of delinquent 
interest and foreclosures. 

Since January 31st, 1903, when the Company was founded, 9,974 mort- 
gage loans have been made, aggregating $155,000,000, of which the Com- 
pany has been compelled to gmx 18 at foreclosure sale, amountin 
to $423,900, ‘+x. -E in total losses to the Company in fifteen years o 
only $13,057. The Company now has under foreclosure 14 mereng=. 
many of which will probably be paid off prior to foreclosure sale. e 
Company owns one piece of foreclosed real estate valued at $5,680, which is 
under contract of sale. Interest delinquent for more than one month 
amounts to $4,919. 

The recent purchase by stockholders of the Company of $1,500,000 of 
new spcesvr-increasing the capital from $2,500,000 to $4,000,000 and 
raising the capital and surplus to $6,000,000—is an important step for the 
protection of holders of our Guaranteed og ag oe The guaranteed 
mortgage business is a rmanent business as has en demonstrated in 
Europe, where it has n conducted—in slightly different form—for 
140 years, and where it is practically the only way in which investors buy 
mortgages. A factor which works for the protection of our investors is 
the Company's valuable experience during the past fifteen years, with its 
resulting development of sound and cautious methods of lending. While 
it is true that the steady growth of New York City furthers the safety of 
all existing mortgages, it is also true that owners of property, beca of 
this growth, are continually pressing for larger and larger loans, so that 
caution is always needed. To be entirely safe in lending it is necessary 
to have technical knowledge and correct judgment and to use constant 
watchfulness over the movements of ‘y-y the shifting of nationalities: 
the new transportation systems and all the complex changes of industries 
and habitations within the city which affect the value of land and buildings. 

The principle adopted of increasing the capital stock of the Company in 
proportion to the increase of the Company’s business works not only for 
the protection of investors, but also to the advantage of stockholders, in 
that opportunity is furnished from time to time for the em: nt of 


additional capital in such a way as to be both safe and highly, ble. 
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$1,500,000 
Kansas City Southern Railway Co. 


REFUNDING AND IMPROVEMENT MORTGAGE 
FIVE PER CENT GOLD BONDS 


Dated July 1, 1909. Payable April 1, 1950. 
Interest January 1 and July 1 


Authorized Issue $21,000,000. Outstanding $10,000,000. 
Denomination Coupon Bonds $1,000 each. Privilege of registration. 
Subject to call at 105 on any interest date en sixty days’ notice. 


Trustee: NEW YORK TRUST COMPANY. 


The KANSAS CITY SOUTHERN RAILWAY, which extends from Kansas City to Port Arthur, 
Texas, 777 miles of main track—the shortest line from Kansas City to the Gulf of Mexico—forms a 
direct connection between the Union Pacific and Southern Pacific Systems. A traffic agreement 
between those railroads and their subsidiary companies and the KANSAS CITY SOUTHERN RAIL- 
WAY was made in February, 1909. It was officially estimated at that time that these traffic contracts 
would result in increasing the gross earnings of the KANSAS CITY SOUTHERN about $1,000,000 in 
the first year of their operation, while by this arrangement the KANSAS CITY SOUTHERW HAS 
BECOME A CONNECTING LINK IN A GREAT TRANSCONTINENTAL SYSTEM. 


These Bonds are secured by a mortgage on all the property and assets of the KANSAS CITY 
SOUTHERN RAILWAY, subject only to the First Mortgage 3% Bends. The total mileage owned 
and controlled by the company is 1,162 miles. 


The following statement shows the results of operation of the KANSAS CITY SOUTHERN RAIL- 
WAY for the last three fiscal years, one month of the year ended June 30, 1909, being estimated : 


1909. 1908. 1907. 
(Partly Estimated.) 

Gross Earmings......................................... ociticicihiinissnme ee Dee $8,772,000 $8,758,928 $9,037,546 
TIE 0 GE RE ETO, AOE NE 3,550,000 3,138,206 3,853,559 
Fixed Charges and Taxes (Interest on 5% Gold Notes called for ‘ 

payment July 1, 1909, not included)-.......------ ee... 1,375,000 1,275,662 1,898,513 
Balance applicable to interest on Refunding and Improvement Mort= 

gage 5% Bonds... PhS oi PF ws lab siiocd-wtin hacen ad ia anna ........ 2,175,000 1,862,544 2,655,046 


The statement above shows that in 1907 the road earned over five times the interest on the 
$10,000,000 Refunding and Improvement 5% Bonds now outstanding; over three and one-half times 
the interest in 1908, a year of severe depression; and more than four times the charge in the year ended 
June 30, 1909. 














These bonds are a legal investment for Life Insurance Companies in New York. 


Listed on the New York Stock Exchange. Temporary receipts, exchangeable for engraved bonds, ready for delivery. 


Having purchased the unsold balance of these bonds, we offer the same subject to sale. 


PRICE TO YIELD 4.90 PER CENT INCOME 


Sutro Bros. & Co. Procter & Borden 


44 PINE STREET } EQUITABLE BUILDING 
New York City New York City 
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$3,000,000 


FIRST MORTGAGE 6% SERIAL GOLD BONDS 








OF THE 


Minnesota & Ontario Power 
Company 


of International Falls, Minn., and Ft. Frances, Ont. 


These bonds are dated October Ist, 1908, and are 
payable in annual series from 1913 to 1928, inclusive. 
They are coupon bonds of $1,000 and $500 each, with 
privilege of registration as to principal, and are paya- 
ble at the First National Bank of Chicago, and the 
First National Bank of New York. The security 
behind these bonds comprises 30,(00 net continuous 
Water Horse-Powers, electrical equipment, and pulp 
and paper mills, now in course of construction, and 
conservatively valued at $8,000,000. ‘The net earnings 
of the Company are estimated at over $1,000,000 per 
annum. The bonds are guaranteed .by the actual endorse- 
ment on each bond of the Backus-Brooks Company of 
Minneapolis, one of the largest lumber operators in 
the North-West, with a record of twenty-four years 
of successful history, net assets of $5,000,000, no 
mortgage debt, and an earning capacity of $300,000 
a year. We have sold $2,000,000 of these bonds, 
and now offer the unsold balance in a wide range of 
maturities at par and accrued interest to net 6%. 


| Ask for Circular No. 645 Y 


| Peabody, Houghteling & Co. 


| 


(Established 1865) 
181 La Salle Street, 


IL CHICAGO 
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Ine. or 
sil $ % % £ 
Terms of Subscription—Payable in Advance Chicago ......-- 286,937.718| 238,047,868] 440.5} 249,484,164) 206,832,321 
WOR DRG NOW osc dds siscesiesswdeck sce ivecdsdeceocipccnsqenabaigsscescegses $10 00 Cincinnati ....-- 28,369,350) 21,073,350} +34.6) 29,208,150 238, 
SR Es Fe re ee ree ee 6 00 Cleveland -...-- 17,567,996 16,005,119} +9.8 23,057,215 17,894,864 
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ET diana sumtced titiihekowes eta 107,869,912 124'727'933 586,643 59,687] +27.7 491,510 788 
NE EE aN ee 88,430,922 103,477,200 | ‘ ,000] +20.0 . 302,14 
ip il i it ap ig BAO 19,265,248 23/876,470 | 412, eo Tass 490,728 773 
"SE en AN ACE BAM SIM, 188,642,565 207:170;438 370,757 qae noe T 3 Maapeeteengens coampaene i 
Se A RRR Tg 90 44,477 ,066 51,168,909 | , , a Saati) ek Sr fe cenhabubetaiadateds-> Sn 
> ag Orleans...------. ------------ 13,049,175 9,437,824 | 102,426,616] 73,301,310} +30.7, 88,880,194] 74,745,992 
Seven cities, 5 days---.-.---.---.--- $1,725,250,959 | $1,738,133,647 | —0.7 | Kansas City _-..| 38,844,765} 25,365,740] +53.1/ 25,757,299] 19,326,456 
Other cities, 5 days......-.---------- 430,279,418 383,479,612 | +12.2 Minneapolis. TORR 16,592,552 13'970;250 +3.9| 25,959,104}  19,328,9 
Omaha 14,265,568 8,963, +59.1 9,840,240 9,214, 
Bp % = © QNQB nn csniedne ae ee $2,121,613,259 +3 10.000. adhe 258 sis? 9.128.888 Srv ity 
Pg ie fap alee yan, Paar 78,673,422 439,481,601 | 9 ,517, 372, : 577, 494, 
i gcdesceaz|  duuci-eza) faz 2] uahbur|  agocaes 
2 2 , . 7 », - , » , : 
Total all cities for week -.........-- $2,634,203 ,799 | $2,561,094 ,860 | +2.9 2°530°353 1'695,798} +49.3 2'053.927 +7802,150 
2,047,117 1,334,355} +53.4 1,055, 1,091,538 
* Holiday tn week this year. 1,300,000 1,000,000 139-9 1,110,239 1238.023 
The full details for the week covered by the above will be . Peet 1 801.423 $8071 , 40 1,390°148 
given next Saturday. We cannot furnish them to-day, 1,266,224 694,748} +82.3 2 628.137 
. : : 715.000 650, +10.0 614.642 672.2 
clearings being made up by the clearing houses at noon on 568.279 425,137] +33.6 432,809 382,859 
Saturday, and hence in the above the last day of the week has 9 Sta babitct eanehen he’ weak 248,560 367,287 
to be in all cases estimated, as we go to press Friday night. ——— 
We present below detailed figures for the week ending with 109,168,600} 83,467,516) +30.8) 94,701,566] 77,115,239 
63,649,624) 53,885,108) +18.1} 58,443,351} 50,299,298 
Saturday noon, July 3, for four years. 17,408.028| 10°161:567| +71.3| 17271°358] 15,661,634 
13,299,864} 10,037,295} +32.5| 14:122'499| 12:976.610 
Week ending July 3. 11,000,000 8,000,000} +37.5 8,778,337 6,829,612 
Clearings as— 5,583,000 4,683,000] +19.2 5,379,000 4,323,000 
Inc. or 6,161,000 6,100,000} +1.0 6,346,758} 6,969,086 
1909. 1908. Dec. 1907. | 1906. *6,058,874 3°157.446| +91.9 4,270,199 3.100.000 
4,651,687 3.648,072| +27.4 5,002,763 3,659, 
* $ % $ 5,426,774 4,146,010} +30.9 3,063,968 2,575,898 
ew York_____-. 2,206,216,395/1,356,536,246) +62.7/|1,770,759,877 |1,872,420,150 3.400,000 2.838.811} +19.4 3,800,000} 3,324,768 
Philadelphia -._.| 143,255,616) 107,460,804) +33.3! °159:687:898| °143/311,376 3,133,740 2'241,680). +39.8 2;825,860 3,753,494 
Pittsburgh. .____ 64,239,017; 37,972,749; +42.8! 56,851,841 49,662,121 2,576,223 2°008,459| +28.3 2:364,420 2,211,067 
Baltimore _____- 82,307,430) 28,280,512} +14.2| 30;553:801| 29,009,895 1,939,211 1,685,990} +15.1 2:438,715 1;745.761 
ap elpeia 9,199,468 ,336,552| —1.5 8,926,659 §.408:424 | Jacksonville ____ 1,514,986 1,179,665} +28.4 1,621,924 1,301,493 
BR isa sé 6,937,273 5,214,458) +33.0 7,002,460 5,037,402 | Chattanooga ___ 1/112°954 1°166,325| —4.6 1,438,177 1,151,772 
Washington -_-_- 6,948,753 4,766,174) +45.8) 6,449,380} 6,486,784 | Charleston. _____ 1,047 ,000 1,109,114 —5.6 1,090,000 1,293,605 
Rochester _.____ 4,400,000 3,989,611) +10.3| 5,422,462 5,686,095 | Knoxville _.--.. 16927103 1,191,681} +42.0 1,556, 142 1,381,066 
Scranton _-_____ 3,062.8 2:795,855| +22.4 2800.2 2'556,352 | Little Rock.____ 1:499;067 939:041) +59.6 1,297,317 1,104,893 
Syracuse __._-_. 2,592, 1,826,543! +41.9| 2:663,776 2,369,064 | Oklahoma _____- 1,400,000 850,294] +64.7 802'591 700,000 
Reading ______- 1,656,505 1,191,193} +39.0)  15609;849 1,541,558 | Mobile __.-_____ 1,487.907 691,553] + 115.2 1,419,275 1,516, 
Wilmington 1,517,557 1,206,349] +25.8| 1.777783 1:289,377 | Augusta_._.___- 11827452 628°641| +88.1 1,45,7362 1,282;72 
Wilkes-Barre __- 1,463,208 1,326,147; + 10.3) 1,323,783 1,097,280 acon 550, 546,223} +1.1 t 558,634 
Wheeling _..~_- 1,664,784 1,426,004} +16.7| 992,985 1,014,217 540,000 438,514) +25.4 411,776 400,963 
Harrisburg ----- 1,466,025 1,259,290) +16.4 1,000,000 950,0 24,062 310,995] +68.5)............ ES = 
Trenton ....... 1,607,235 Sa nT  eaee -aeee kek Cnkee 221,405 SIS IOS. -4-S-4 ak ccccueneesl. dovwnee — 
orbs pata 1,012,168 EE aan 
a ee 863,457 664,775| +30.0 78,860 641,161 Total Southern} 157,059,957; 121,856,684| +29.7| 145,615,918] 128,121,029 
Binghamton ___- 425,100 559,100| —24.0 602;700 477.00: 
Greensburg .___- 561,000 510,000] +10.0 500,000 685.217 Total all _.__.- 3,450,7 23,982|2,336,240,665| +47.7/2,948,305,994|2,898,337,313 
Chester ...____- 528,902 472,:791| +11.8 859,960 491,296 an 
Altoona ......-. 424,265 EE OM Fe Outside N. Y_/}1,244,507,587| 979,704,419) +27.0)1,177,546,117/1,025,917,163 
PE waacdnis 280,500 255,000} +10.0 271,974) 230,000 pee ee a ee 
na — ¥ 
Total Middle. .|2,482,630,345)1,569,359,259| +58.2/2,060,836,726|2,133,364,709 | Montreal _______ 500, 22,652,689, +30.2| 29,957,478] 27,388,51 
Toronto __"~~_- 25,144,706| 18,945,945} +32.7| 26,215,529) 24,536,727 
Boston _....... 174,228,455} 141,930,647| +21.8| 170,017,741) 154,235,956 | Winnipeg__7__ ~~ 8.725, 8.037.711, +8.6| 12,379,324 928,172 
Providence _.... . . .020,800) +31.2 7,856,000) 7,778,300 | Vancouver___.__ 4, y 2,949,628} +62.8 3,252,771 2,232,' 3 
Hartford _.__-_. 5.744.870 3,787,134| +51.7 4.755.381 4,523,073 | Ott 37152569 2'348,358| +34.3 2'589,065 2,292,563 
New Haven... 8.609.574 0,657| +14.7 3,459,145, 3 1,850, 1695.3 +9.1 2,223,816 1,242,637 
Springfield. __--- ,950, 1,765.487| +10.5 2'436,945 76,2 1174. 1,468,647} —20.0 000; 1,847,052 
Portland __...-- 1,933,422 1,840,152) +5.1 2'199'761, 2,026 :907 1.436.708 1:375,770|  +4.5 1,698,236 2,045, 25) 
Worcester _..... 1,963,103 1,332,956] +47.3 1,752,405 1,538,524 10241927 4. +9.6 ,107, ,034, 
Fall River..---- 1,197,079 1,021,997) +17.2 1,197;504 1,150;73 1,233,808] —6.7 1,559,489 1,619,017 
New Bedford __- 8_7,174 679,092| +32.2 691.424 1,450,841 3,967| +57.0 "260, 1,015, 
Holyoke....-.-- 605.428 492.718] +22.9 $58. 754 610.731 | Victoria _~~~~ =~ 15650,000 0,496] +70.1 1,057,207 568, 
dsokssdnd 551,290 412,445| +33.7 485,611 427,436 | Edmonton___._- 675,000 564,729) +19.5 706, 700, 
Total New Bng.} 200,578,695, 162,344,085) +23.5| 195,488,671 | 177,768,067 Total Canada} 81,734,483; 64,101,964) +27.5) 86,007,277] 76,450,464 




















*This year's clearings considerably taereased by out-of-town clearings department 
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CHRONICLE INDEX. 

The index to Volume 88 of the “Ghronicle’”—which 
volume ended with the issue of June 26—is mailed 
with this issue. As has been the practiee for the past 
three years, the index is issued as a separate pamphlet 
for convenience in binding. 








THE FINANCIAL SITUATION. 


Rapid progress has been made with the tariff bill 
the present week. The Senate, sitting as a Committee 
of the Whole, completed its work on the bill on Tues- 
day, whereupon it was reported te the Senate itself, 
which, after making further amendments and altera- 
tions, passed the bill on Thursday night. Yesterday 
it went to the House, and it is now in the hands of 
conference committees of the two Houses. Whatever 
hope remains of the elimination of the provision for 
the taxation of the incomes of all corporations through- 
out the whole country—the feature which the Senate 
grafted on the bill—rests upon the possible action of 
these conference committees. Before the bill came 
out of the Committee of the Whole of the Senate, 
an amendment was agreed to excepting building and 
loan associations organized for the mutual benefit of 
their members and labor organizations and religious, 
charitable and educational institutions from the op- 
eration of the law. In open Senate Mr. Aldrich, under 
protest, eventually accepted a further amendment, 
making holding companies subject to the tax. This 
will mean (if the proviso beConstitutional) that these 
latter will be subject to a double tax, first on the in- 
come of the companies controlled and then again on 
the income which the holding company receives in the 
shape of interest or dividends on its investments in 
the securities of its subsidiary companies. 

As the only escape from the enactment of the cor- 
poration tax law seems to be through the action of the 
conference committees, great responsibility obviously 
rests upon these latter. In the interest of the whole 
business community, consumed by fears and doubts 
as to the effects of such a law, and in the interest of 
wise and conservative action, would it not be the best 
course for the conferrees to agree that this part of the 
tariff bill shall lie over until the regular session of 
Congress the coming December? A corporation tax 
is a new and untried venture. It is an experiment 
the result of whose operation can only be guessed at. 
It is a departure in governmental affairs. It is a step, 
and a very dangerous one, in the direction of centrali- 
zation. If it can be enforced it will mean the oblitera- 
tion of State boundaries and the arrogation to itself 
by the Federal Government of powers which of right 
belong to the States. It will meam meddling on the 
part of the Government with private affairs, for the 
law is to apply to all classes of corporations, mer- 
cantile, manufacturing, trading and financial, and an 
extensive body of information is required in the annual 
returns which corporations are called upon to make. 
The tax cannot be collected without extensive prying 
and spying into the affairs of citizens whe may be 
carrying on their business activities im corporate form, 
and such a system of espionage does not comport 
with the motions generally entertained of individual 
liberty atid freedom. 

Nor*is i¢ by any means certain that the proposed 
measure is Oonstitutional. Mr. Taft’s dictum on this 


‘ 





point cannot be aceepted as conclusive. Purther- 
more, the law would be one-sided and uneven, 
inasmuch as the tax, and the vexatious and repugnant 
features connected with it, would not extend to ordi- 
nary partnerships, but would apply for the time being 
(until a Constitutional Amendment can be adopted) to 
corporations and joint-stock associations alone. Legis- 
lation embodying so much that is new, and so much 
that is obnoxious, and so much that is doubtful, should 
not be hastily enacted. Action should be slow and 
deliberate. The matter should be studied in all its 
bearings. Time and mature consideration are needed 
for this purpose, and thus far the subject has had 
neither. The proposition was suddenly injected into 
the tariff discussions by the President in his special 
message three weeks ago, and he sought to support it 
by arguments which, in part at least, had no rele- 
vaney whatever to the subject of tariff legislation. 

There is the more reason for deliberation inasmuch 
as no harm could result from the postponement. 
The tax cannot be defended on any ground other than 
that it will furnish a new source of revenue for the pur- 
pose of meeting a possible Treasury deficit; but the 
Treasury situation in the matter of deficit revenues is 
growing daily less urgent. In the debate on Monday 
Senator Aldrich pointed out that the matter of giving 
authority for new bond issues, embodied in the House 
bill, would be held over for consideration at the next 
session of Congress, and it could then be determined 
if there was necessity for such issues. Mr. Aldrich 
asserted that during the last two months the receipts of 
the Treasury had equaled the ordinary disburse- 
ments, and he felt sure that there would be no need 
for the extraordinary provisions of the House bill be- 
fore the convening of the next Congress, in December. 
Mr. Aldrich did not say so, but it is obvious that if 
Congress waits until then there may be no occasion for 
the no less extraordinary provisions of the Senate bill 
imposing a tax on corporate incomes. 

In our analysis of the Government financial state- 
ments for the fiscal year ending June 30 1909, in a sub- 
sequent article, we show that even after taking care of 
the large Government deficits of the last two years, 
the Treasury still has an available cash balance suf- 
ficiently large to meet all its probable needs for a con- 
siderable time to come, and we also show that Gov- 
ernment troubles have really arisen out of the tremen- 
dous increase in Government expenditures through 
Congressional appropriations. What is wanted more 
than new sources of revenue is retrenchment and 
economy in Government expenditures. We under- 
stand that the Administration is bending all its ener- 
gies towards bringing about a reduction in expenses. 
Postponement of action on the corporation tax pro- 
posal would have the advantage of affording time for 
carrying these plans of retrenchment into effect and 
for determining whether, with revenues increasing and 
disbursements being curtailed, any occasion remains 
for levying a corporate tax at all. 

There is yet another consideration which would seem 
to clinch the argument in favor of deferring considera- 
tion of the matter until the regular session of Congress. 
We refer to the fact that the measure as it now stands 
does not contemplate any immediate revenue from the 
tax. Not a penny of the tax can be collected until June 
of nt year. In truth, no computations of the tax will 


be possible until after the close of the current calendar 











J@RY 191909. | THE CHRONICLE 71 
= 
year. The third paragraph of the proposed section | ducive to low exchange. The decline in rates for short 


distinctly provides that the tax is to be computed 
“for the year ending Dec. 31 1909, and for each year 
thereafter.’’ The annual returns required, and which 
will form the basis of the assessment, are not due until 
March 1 1910 and annually thereafter. Finally, the 
fifth paragraph provides that the several corporations 
“shall be notified of the amount for which they are 
respectively liable on or before the Ist day of June of 
each successive year, and said assessments shall be 
paid on or before the 30th day of June.” 

It is therefore clear that the tax cannot be produc- 
tive for a full year to come. It follows that the Gov- 
ernment will be just as well off if the measure is en- 
acted next December or January as if enacted now, 
and it can lose nothing through deferral, so that 
there is absolutely no need for undue haste. Thus, all 
the factors are favorable to deliberate and wise action, 
and if the conferrees of the two Houses have the welfare 
of the mercantile community at heart, they will urge 
that members of Congress be allowed to go home 
and consult with their constituents before finally 
passing upon the proposed corporation tax law. 





There were a number of favorable developments 
upon the resumption of business after the holidays. 
There was a fall in exchange at Chicago on New York, 
indicating a better demand for money in the interior 
centres than had recently been observable. The 
record of idle cars disclosed a diminution, showing an 
increased movement of commodities; crop prospects 
were more favorable, giving promise of a continu- 
ance of the active employment of transportation lines. 
Local money rates for call and for fixed periods frac- 
tionally receded; the return to the banks of funds that 
had been distributed for interest and dividends will 
account for the ease in day-to-day money, and the 
pressure of foreign finance bills and of augmented 
deposits in banks and trust companies contributed to 
the decline in rates for time money. 

Of possibly far-reaching importance, indicating a 
broadening of the continental market for our securities, 
was the official report that the St. Louis & San Fran- 
cisco RR. Co. had succeeded, through Speyer & Co., 
its New York bankers, in placing in Paris 10 millions 
of its bonds; moreover, Kuhn, Loeb & Co. were re- 
ported as having distributed abroad a considerable 
portion of the 374% million Southern Pacific convert- 
ibles which they purchased from the Union Pacific 
last week. A Paris cable early in the week, repre- 
senting that the application for the listing of Steel 
common shares on the Paris Bourse had been rejected, 
was officially denied by Morgan, Harjes & Co., who 
stated that negotiations to this end were still pro- 
ceeding. 

There was almost a continuous decline in foreign 
exchange during the week, as elsewhere noted. The 
conclusion last week of the semi-annual settlements 
at European centres resulted in the satisfaction of the 
demand for cables for prompt remittance. The ne- 
gotiation abroad of American securities promised 
the creation of new credits which would contribute 
to the attraction of foreign capital for employment, 
were there to be, from any cause, need therefor by 
reason of activity in money in the fall. The expec- 
tation of an early and a liberal movement of cotton 
and other commodities was an important factor con- 





sterling was gradual until Wednesday, the movement 
being held in check, as reported, by a demand for 
sight bills to cover oversold cables; later, however, 
speculative selling caused a sharp fall and the market 
continued heavy to the close. Though there were 
some expectations of exports of gold hence to Paris 
as an arbitration operation, they were not realized, 
exchange conditions preventing. Shipments to Ar- 
gentina amounted to $3,350,000. 

In view of the fact that the German Reichstag has 
passed a measure for a quotation tax—which will, if 
enacted, have an effect similar to that produced by 
the American corporation tax—it is interesting to 
note how the former is regarded in Germany. In a 
memorial presented to the Reichstag by the German 
Chambers of Commerce it is shown that the Deutsche 
Bank, for example, would have to pay, besides exist- 
ing taxes, £72,000 annually merely to keep its stock 
on the quotation list. The Gelsen-Kirchen Mining Co. 
(coal and iron), which pays 54% of its net profits in 
the form of national, State and local taxes, would 
be required to pay a further sum of £46,850 per year 
to have its shares quoted. 

Concerning monetary conditions in London, the 
opinion expressed by a British journal is that the out- 
look for the next six months is for the continuance of 
fairly easy conditions of the money market. The 
Bank of. England begins the new half-year in a strong 
position. The foreign exchanges are sufficiently 
favorable to cause the gold arriving from the mining 
countries to be absorbed by the Bank. “It is not im- 
probable,” says this journal, “that by the end of 
August the Bank will have larger stocks of gold and of 
cash than for many years. Doubtless later in the 
autumn the position will change. There will be the 
demand for gold for Egypt to be met, probably an in- 
quiry for India and possibly from the United States. 
The American situation is, however, a complex one, 
and it is not possible to form a definite opinion of the 
course of events. Trade in the States is improving 
and the recovery has led to large imports of goods at a 
time when the exports are relatively small. Thus the 
balance of trade is, for the time being, against the 
United States. The expenditures of American tour- 
ists in Europe this year are very heavy. Indeed, it 
is evident that a large portion of the exports of produce 
from the United States, in the later autumn, have been 
already paid for by Europe,” 





Considering the fact that the Railroad Commission 
of the State of Pennsylvania has no power to enforce 
its recommendations, the railroads of that State are 
showing remarkable readiness to comply with the 
wishes of the Commission. During the past week the 
Pennsylvania Railroad has signified its intention of 
complying with a recommendation that a station at 
Fortieth Street, within the city of Philadelphia, be re- 
established. It has been the policy of the company 
to abandon stations within the city, and conforming 


‘to this policy the Fortieth Street station was aban- 


doned some years ago. Residents of that vicinity com- 
plained that the railroad had not a legal right to 
abandon a station; that property had been acquired 
in the vicinity of the station on account of the con- 
venience afforded for transportation to and from the 
centre of the city, 4144 miles distant, and that the with- 
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drawal of these conveniences worked a hardship to the 
residents and caused a decrease in property values. 

The railroad contended that it is the mission of the 
electric railways to care for the urban traffic. Trolley 
roads, having superseded horse-cars, a rapid and fre- 
quent service is now afforded by the street cars, which 
makes it unnecessary for steam roads to have stations 
to accommodate the urban traffic. It was urged that 
it was the mission of the steam railroads to care for 
suburban passenger traffic; that it was unjust to com- 
pel a railroad to supply equipment for passengers who 
would ride but 414 miles, leaving the coaches empty 
for the balance of a run of 20 miles, and that it was 
unjust to suburban passengers to cause them unneces- 
sary delay by stops within the city, stops which in- 
creased the danger of accidents. 

Disregarding the wishes of the railroad and the con- 
venience of suburban passengers, the Railroad Com- 
mission has considered only the interests of the com- 
paratively few persons residing in the vicinity of the 
abandoned station and recommended its restoration. 
President McCrea, in expressing his intention to re- 
establish the station, intimates that the act is experi- 
mental, andif it is found that the traffic does not war- 
rant its continuance, the station will again be closed. 

In almost every instance since the creation of the 
Commission the railroads of Pennsylvania have abided 
by its findings. This is the more remarkable as the 
State harassed the railroads by enacting an obnoxious 
two-cent fare law which each railroad affected had to 
combat in court in order to demonstrate that it was 
unconstitutional. Even in the face of a decision of 
the State Supreme Court, the recent Legislature was 
not fair enough to repeal the law so as to avoid the 
necessity of each railroad making a legal battle to 
protect itself. 





The annual ‘“‘movement’’ towards the popular one- 
fare rate to Coney Island is up again. The Public 
Service Commission decided last week that one line 
to the Island may lawfully and properly charge ten 
cents on Saturdays, Sundays and holidays, but inti- 
mated that a complaint against that fare on “week 
days” might be entertained—the Coney Island & 
Brooklyn having prior to Aug. 31 last year charged 
only five cents on week days. The individual whose 
complaint was thus decided against him now proposes 
to make a fresh complaint in favor of the single fare 
on those other days, and the reported expectation is 
that a single fare at the time when the largest number 
of persons are not free to go will be ordered. Prob- 
ably nothing new can be said on this subject, but it 
illustrates once more how many persons who want 
certain things in themselves desirable are indifferent 
about the means of obtaining such things. 

The person who wants the single fare is right, to a 
degree. Judged by considerations of public health 
and comfort, or by the ratio which income bears to 
living expenses, a plausible argument could be made 
that every man has a sort of right to a five-cent fare 
between the Island and Bronx Borough, including a 
comfortable seat and a half-rate, or no rate at all, for 
his small children. When we ask who is to grant this 
right, the trouble begins. This particular complainant 
has not satisfied himself what the effect upon the carrier 
would be; he does not conceive that this concerns 
him, and so he does not care. If the law can paternally 








(Vou. uxxxrx. 








—— 
ea 


force his demand for the single fare, he knows. what 
direct advantage he would gain; the indirect and later 
injury to himself he does not see,and how others are 
affected is for themselves. 

Gov. Hughes’s veto of the low-fare bill, one of his - 
early acts and in itself creditable to him, was despoiled 
of its due moral effect by his putting it on the ground 
that this matter properly belonged to the then newly- 
founded Commission. What they will now do let us 
not seek to anticipate, but the ground upon which the 
subject is placed is the same as that of much of govern- 
mental policy of recent years, namely: readjustment 
of property relations; equalization of the good things 
of this life; helping the slow and weak by hampering 
the stronger; granting the desire of the dissatisfied, at 
the expense of those apparently more fortunate; 
applying temporary remedies without inquiry as to 
their later effects. 











Word comes from the West of two recent important 
placer gold discoveries, which may become the scenes 
of great mining camps within a shori time. These 
two discoveries are within a day’s travel respeetively 
of the cities of Victoria and Vancouver, British Colum- 
bia. It is said that on Seymour Creek, in the vicinity 
of Victoria, the gold is running at the rate of twenty 
cents to the pan. The Vancouver Island discovery 
at Port Renfrew on the Sombrio River is near the 
scene of British Columbia’s first gold mining. These 
new finds may be a continuation of the original 
deposits, which formerly returned some $60,000 for 
the month’s work. 





A certain Chief Justice once said that “the power to 
tax is the power to destroy.”’ The words “taxation’”’ 
and ‘‘representation’’ played an important role in the 
early history of our country. And our wise fore- 
fathers who framed the Constitution realized the 
necessity of apportioning direct taxes among the sev- 
eral States according to their respective numbers. 
An amendment to the Constitution permitting Con- 
gress to levy an income tax without regard to ap- 
portionment by population, and with an exemption 
figure which would practically exclude many States 
from the operation of the measure—thus plaeing the 
burden of the taxation on a few Eastern States, notably 
Massachusetts, New York, New Jersey and Penn- 
sylvania—is manifestly a departure from the wisdom 
of our forbears, from the Constitution they adopted, 
and from justice and equity. Furthermore, if Con- 
gress, even without a Constitutional Amendment, 
may tax the charter or the privilege of a corporation 
formed by a sovereign State at the rate of 2%, why 
not equally well at the rate of 5% or 10%? If the 
exemption figure of $5,000 is not large enough to 
satisfy the interior States, which are to profit ehiefly 
by such exemption, the sum can be increased to $25,- 
000. Raise the percentage figure, increase the amount 
of exemption, and it becomes clearly apparent that it 
is the business of our great Eastern commonwealths 
which must chiefly suffer. 





The favorable grain-crop situation in this eountry 
to which we alluded last week finds substantiation in 
the official report of the Department of Agriculture 
for July 1, issued on Thursday afternoon. That re- 
port discloses a highly gratifying promise for all the 
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leading cereals. The report furnishes the initial data | bushels. Fifteen million bushels is, of course, a very 


for the season concerning corn—our largest cereal 
crop—of which a very full planting is indicated, 
the area for the whole country being estimated at 
109,006,000 acres, against 101,788,000 acres in 1908, 
or an increase of 7.1%. In practically every State 
there have been additions to area, and in a number of 
cases they have been conspicuously large. In Okla- 
homa the increase is placed at 20%, in Louisiana 30% 
(corn having been substituted for cotton through fear 
of a boli-weevil invasion), in Kansas 10% and in 
Illinois, Missouri, Indiana, Ohio, Arkansas and 
Mississippi each 8%. Moreover, the condition of the 
crop is high—well above last season and better than 
in any recent previous year. The general average 
for July 1 is placed by the Department at 89.3, against 
82.8 on July 1 last year, 80.2 in 1907, 87.5 in 1906, 
87.3 in 1905, 86.4 in 1904 and a 10-year mean of 84.8. 
Leading States, such as Kansas, Illinois, Missouri, 
Iowa and Oklahoma, under the stimulus of favoring 
weather conditions, all make a much more satisfactory 
showing than a year ago. The only localities where 
the situation is at the moment less favorable this year 
is in a few of the Southern States and Nebraska, and 
even in these instances the impairment is compara- 
tively unimportant. Altogether the present promise 
is for a yield very much greater than in either 1908 
or 1907, and also well in excess of the bumper crop of 
2,927 416,091 bushels in 1906. 

The wheat situation also presents encouraging 
features. The general average for winter wheat is 
given as 82.4, an improvement of 1.7 points during 
the month of June, and this gain is particularly notice- 
able because during the same month in 1908 a decline 
of 5.4 points was reported. It follows, therefore, that 
whereas a month ago (June 1) the current year’s con- 
dition was lower by 5.3 points, on July 1 it is 1.8 
points ahead of last year. Compared with the 10-year 
average, present condition is 2.8 points better. Har- 
vesting of this crop is now in progress, and, as we indi- 
cated last week, the returns in many cases are exceed- 
ing anticipations. Spring-wheat condition, according 
to the Department, stood at 92.7 on July 1, a mod- 
erate loss from the 95.2 of June 1, but 3.3 points better 
than on July 1 1908. The condition is, moreover, 
5.7 points above the 10-year average. In this crop, 
furthermore, there has been an increase in area of 
6.9%. Consequently the outlook, with a satisfactory 
season to harvest time, is for a yield appreciably 
greater than in 1908. Combining the two varieties 
of wheat, the average condition now stands 2.6 points 
better than a year ago. It seems a fair assumption, 
therefore, that with normal conditions hereafter the 
664-million-bushel crop of 1908 will be exceeded and 
a yield in excess of 700 millions of bushels secured. 

Investigations which the Department has made into 
the amount of wheat remaining on farms in the United 
States on July 1 disclose a result in line with general 
expectations. With crops moderate the last two sea- 
sons, an important depletion of stocks on farms could 
hardly be prevented; and that idea is borne out by the 
report. It is estimated that 2.3% of last year’s crop, 
equaling 15,062,000 bushels, was still in farmers’ 
hands on that date, as compared with 33,797,000 
bushels at the corresponding time in 1908, 54,853,000 
bushels in 1907, 46,053,000 bushels in 1906, 24,257,000 
bushels im 1006 and a 10-year average of 43,608,000 








small total, and visible stocks (at ports, interior towns 
and afloat) are also very light; but new wheat is begin- 
ning to. move and the prospect of a large yield has re- 
moved all apprehensions of lack of supplies and, 
presumably, of inordinately high prices. 

Oats condition is also high, according to the Depart- 
ment, averaging 88.3 for the whole country on July 1, 
which compares with 85.7 on the same date in 1908, 
81 in 1907, 84 in 1906 and a 10-year average of 86.8. 
The outlook, therefore, at this writing appears to be 
for a crop closely approximating the record of 988 
million bushels made in 1902. 





The movement of immigrants into the United States 
for some weeks past has shown a declining tendency. 
A month ago we pointed out that the arrivals at the 
port of New York for the month of May were about 
7,000 less than for the preceding month, foreshadowing 
a similar outcome for the whole country, and the 
result for June, made up in the same way, exhibits a 
decline of 24,000 from May. For May this year the 
inward movement of immigrants, according to the 
official statement, was 107,839, which, although 8,915 
less than in April, was almost three times the aggre- 
gate for the period in 1908 (36,317). But in 1907 and 
1906 the arrivals were very much greater, having been 
184,886 and 150,927 respectively. As heretofore in 
1909, the May immigration was largely from Southern 
Europe, Italians predominating. For the five months 
of 1909 the influx of immigrants was 448,653, which 
compares with the meagre aggregate of 160,709 for 
the like period of 1908 and the record total of 589,218 
in 1907. But for the eleven months of the fiscal year 
1908-09 (July 1 to May 31) the arrivals were only 
666 316, against 750,923 in 1907-08 and 1,130,615 in 
1906-07. Including non-citizen residents returning 
from abroad (classed officially as non-immigrant 
aliens), the inflow in May 1909 was 127,139, against 
48 245 in 1908 and 206,033 in 1907; the five months’ 
aggregate reached 537,528, compared with 210,326 
and 661,661 jrespectively, and the eleven months’ total 
was 843,693, against 883,591 and 1,267,937. 

The outward movement of aliens continues of very 
moderate proportions, and especially as compared 
with a year ago, when departures were in excess of 
arrivals. For May of this year departures of steerage 
passengers from all ports of the country were only 
about 25,000; for the five months of the calendar year 
they reached 95,000, and for the eleven months of the 
fiscal year 1908-09 were 342,000. These totals con- 
trast with the heavy aggregates of 61,251 and 281,399 
and 654,346 for the similar periods of the previous 
year. Considering this outward movement in con- 
junction with the inflow of aliens, we find that while in 
May this year there was a net gain in foreign-born 
population of 102,139, in 1908 there was a net loss of 
13,006 and in 1907 an increase of 176,033. The five 
months of 1909 provided a gain of 442,528, against 
a loss of 71,073 last year and an increase of 536,661 
two years ago; and the result for the eleven months of 
the fiscal year 1908-09 is an addition of 501,693, 
compared with 229,245 in 1907-08 and 958,937 in 
1906-07. 





Commercial failures in the United States in June 
1909 not only covered a lesser total of liabilities than 
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in May but were much smaller than in the corres- 
sponding month of either 1908 or 1907. By com- 
parison, therefore, the exhibit is a fairly satisfactory 
one, even though the aggregate amount involved by 
the failures is rather above a normal average. It is 
also to be noted that the indebtedness ascribable to 
speculative disasters is rather on the decline. The 
total amount involved by the failures of brokers, 
transporters, &c., in June 1909 was only $1,822,060, 
against $3,362,688 in the month of 1908, but com- 
pares with a small aggregate in 1907—$660,956. In 
manufacturing lines the contrast with either of the 
two preceding years is favorable, June this year fur- 
nishing a total of defaulted indebtedness of $5,733,269, 
whereas in the month of i908 the aggregate was $5,- 
491,340 and in 1907 it reached $12,086,525. In the 
trading division the disasters represented $5,316,018, 
against $5,854,765 in the month a year ago, with the 
total for 1907 $3,698,084. The mercantile mortality 
in all lines for the month of June 1909 reached, accord- 
ing to Messrs. R. G. Dun & Co.’s compilations, a total 
of only $12,871,347, against $14,708,793 in 1908 and 
$16,445,565 in 1907. The results for the half-year 
furnish yet more striking evidence of improvement. 
The total number of failures for the six months in 1909 
was only 6,831, covering $88,541,373, as against 
8,709, for $124,374,833, in 1908. In 1907, of course, 
the showing was much better than now, disasters 
having been comparatively moderate prior to June. 
The number of failures in the first half of that year 
was 5,607, representing $69,568,662 of indebtedness. 





The feature of the market for money this week was a 
movement hence to the large interior cities of funds 
that had been distributed through the week’s interest 
and dividend settlements. There were, though, con- 
siderable amounts of foreign capital, representing the 
proceeds of finance bills, which were pressed upon the 
market for employment for cémparatively short per- 
iods; the inquiry for such funds was, however, only 
moderate, borrowers preferring domestic contracts 
which would mature toward and beyond the end of the 
year. As the result of the light inquiry for foreign 
short-term loans, they were temporarily effected to 
some extent on call, contributing to the maintenance 
of the low minimum of 144%. Lenders among bank- 
ing institutions took advantage of indications of a more 
active demand for long-term funds to quote more 
advantageous rates, and they accepted a larger pro- 
portion of industrial collateral than is customary. 

Money on call, representing bank and trust company 
balances, loaned at the Stock Exchange during the 
week at 17%%% and at 144%, averaging about 134%. 
All lending institutions quoted 114% as the minimum. 
Time loans on good mixed and on all industrial col- 
lateral were easy; practically the only inquiry was for 
over-the-year contracts, which were offered in large 
volume at 3144 @3144% on mixed and 314% on a slightly 
lower grade of collateral. A guaranteed foreign-ex- 
change loan was placed at 314% for six months and 
later a similar contract was offered at 334%. Shorter 
fixed-date loans were apparently not wanted at any 
rate; they were nominally quoted at 2% for sixty and 
2144 @214% for ninety days, 2144@234% for four and 
3% for five months. The last-named maturities 
would fall due in the closing months of the year, and 
therefore would be less desirable than six months or 





on the eve of the new year. Commercial paper was 
in moderate supply, with a good demand, and rates 
were in favor of drawers. Quotations were 3@34% 
for sixty to ninety day endorsed bills receivable, 
344@334% for choice and 4% and above for good 
four to six months’ single names. Textile-mill notes 
were readily placed at 314%. 





The Bank of England rate of discount remains un- 
changed at 244%. The cable reports discounts of 
sixty to ninety-day bank bills in London 14 @1%%. 
The open market rate at Paris is 144% and at Berlin 
and Frankfort it is 23g@214%. According to ourspecial 
cable from London, the Bank of England gained 
£36,289 bullion during the week and held £41,109,491 
at the close of the week. Our correspondent further 
advises us that the large purchases in the open market 
and important imports from Egypt were largely offset 
by shipments to the interior of Great Britain, leaving 
but a small gain to the Bank. The details of the 
movement into and out of the Bank were as follows: 
Imports, £1,093,000 (of which £360,000 from Egypt, 
£12,000 from miscellaneous sources and £721,000 
bought in the open market); exports, £35,000 (of 
which £20,000 to Guayaquil and £15,000 to Gibraltar) , 
and shipments of £1,022,000 net to the interior of 
Great Britain. 





The foreign exchange market was lower. While 
there was a freer movement of commodities over the 
holiday, as was reported from the distributing centres 
and as shown by the car statistics of the transporta- 
tion lines, such movement was not reflected in any 
material increase in the volume of commercial bills, 
probably because of their prompt absorption by 
bankers in the interior. Long sterling was easy as 
the result of free drawings; lower discounts abroad 
were due to the termination of the half-yearly settle- 
ments at the European centres. After a fall there 
was a partial rally in demand sterling,which was said 
to have been caused by covering of cables that were 
oversold in the closing days of last week; when such 
covering had been effected, sight bills declined and 
cables grew weak. Notwithstanding the fact that the 
fall in short carried rates below the gold-export point 
a coincident decline in exchange at Paris on London 
appeared to make probable an export of gold to the 
French capital as an arbitration operation; gold bars 
were, however, unobtainable, except in small amounts, 
at the New York Assay Office, and a further decline 
in short sterling, together with a rise in Paris exchange 
on London, seemed to preclude the possibility of gold 
shipments to Europe. While European exports of 
the metal were impracticable, under the circumstances, 
rates for sight sterling were favorable for a movement 
to Argentina on London account, shippers being 
enabled promptly to draw upon their London corre- 
spondents for reimbursement. The offerings of such 
bills and of those that were drawn against recent 
negotiations of American securities abroad contributed 
to a break in short sterling on Wednesday, which was 
accelerated by liberal speculative selling of exchange, 
and the market was heavy thereafter. The drawing 


of finance and other loan bills, that was one feature 
of the week, was liberal, facilities being offered for 
procuring cover therefor at the ninety-day maturity 
Moreover, bankers 


through options of sight futures. 
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were confident of an early and large export movement 
of cotton which would most likely result in low rates 
for exchange in September and in later months of the 
year. 

Compared with Friday of last week, rates for ex- 
change on Saturday were 5 points lower for long at 
4 8660@4 8670 and unchanged for short and for 
cables. On Tuesday long fell 5 points to 4 8660@ 
4 8665, short 15 points to 4 8790@4 88 and cables 20 
points to 4 8815@4 8820. On Wednesday long was 
10 points lower at 4 8650@4 8660, short 15 points 
at 4 8775@4 8785 and cables 5 points at 4 8795@ 
4 8805. On Thursday short fell 5 points to 4 8775@ 
4 8780 and cables 5 points to 4 8795@4 88; long was 
unchanged. On Friday long, short and cables were 
5 points lower. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 


























Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
July 1 | July 5 | July 6 | July 7 | July 8 | July 9 
Brown §60 days/4 87 87 87 87 87 
BEOGREED .ncccaces \Sight__|4 88% 8814 8814 8814 8814 
Kidder J60 days|4 87 87 87 87 87 
& Company. .----.-- \Sight_.|4 88% 884 8814 8814 8814 
Bank British §60 days|4 87 87 87 87 87 
North Amertea ..-_-|\Sight_.|4 8834 8814 88146 88% 8816 
Bank of {60 days|4 87 87 87 87 87 
Montreal_.......-- \Sight_.|4 88% 8814 8816 88% 88% 
Canadian Bank J60 days/4 87 HOLI- 87 87 87 87 
of Commerce ----.-.- 1Sight._.|4 884% | DAY. 88% 8814 8814 8814 
Heidelbach, Ickel- {60 days/4 87 87 87 87 87 
heimer & Co_--.-...- \ight_.|4 884 884 8814 8814 88% 
Lazard J60 days|4 87 87 87 87 87 
ON ee ae oe \ight..|4 884 8814 8814 8816 8814 
Merchants’ Bank §60 days|4 87 87 87 87 87 
68 CRREER. cn ncn nce \Sight_-_|4 8844 88144 8844 8814 884 





Rates for exchange on Friday were 4 8645@4 8655 
for long, 4 8770@4 8775 for short and 4 8790@4 8795 
for cables. Commercial on banks 4 8620@4 8630 and 


documents for payment 4 8534@4 86. Cotton for 


payment 4 8534 @4 854, cotton for acceptance 4 8620 
@4 8630 and grain for payment 4 85% @é4 86. 


The following gives the week’s movement of money 


to and from the interior by the New York banks. 


re by | Shipped by 











Net Interior 
Week ending July 9 1909. ae . Y. Banks. \N. Y. Banks.| Movenggnt. 
Els REG PRBS $9,267,000! $3,260,000 Gain $6,007,000 
TEE adlbvatigid op dennee omemewa sere 2,082,000} 907,000 Gain 1,750,000 
Total gold and legal tenders------ | $11,349,000 $4,167,000 Gain $7,182,000 





With the Sub-Treasury operations and gold exports 
the result is as follows. 





Into | Net Change in 








Out of 

Week ending July 9 1909. | Banks. | Banks. | Bank Holdings. 

Banks’ interior movement, as above- | $11,349 .000| $4,167,000 Gain $7,182,000 

Sub-Treas. oper. and gold exports-- 30,100, 000) 31,400, 000) Loss 1,175,000 
Total gold and legal tenders- - ---- | $41,449, 000) 


$35,567, 000 Gain $5,882,000 


~ The following table indicates the amount of bullion 
in the principal European banks. 





























July 8 1909. July 9 1908. 
Banks of 
Gold. Silver. Total. Gold. Silver. | Total. 
£ £ £ | £ £ £ 

England-.-/ 41,109,491; -......- 41,109,491! 37,767,608} —-....--. 37,767 ,608 
France _..'148,008,520) 35,994,720/184 ‘003; 240 126,654,02(| 36,582,032 163" 236,052 
Germany _| 39,121,100} 12,850,400) 51,971,500 39,730,000] 13,245 ‘000| 52,975,000 
Russia a _'125,678, 000) $'818.000 134,496, ‘000. 112'222'000 7,777 ,000/119 ,999 ,000 
Aus.-Hunb 56,391,000 12,953,000} 69,344,000) 46,802,000} 13,336 ,000| 60,138,000 
Spain _._-| 15,975,000) 32,207,000 48.182'000, 15,646,000 26,827,000) 42,473,000 
Italy d__-_} 38,519,000) 4 725, 000} 43,244,000) 36,153,000} 4,275,000) 40,428,000 
Netherl’ds; 10,115,000 3:574,100 13,689,100, 7,703,200) 4,212, "100! 11, 915,300 
Nat.Belg.d| 4,334,667) 2,167,333) 6,502,000 4,191,333) 2,095,667! 6,287,000 
Sweden .-| 4,378,000) -......-. 4,378,000} 3,886,000;  -...---. } 3'886,000 
Switzerl’d | 4,754,400; - -..... 4,754,400; 3,710,000;  - _-.---- ; 8,710,000 
Norway ..| 1,697,000)  -...-..- 1,697,000; 1,632,000) --.-.-..-.-- | 1,632,000 
Total week!490,081,178 113,289,553'603 370,731,436,097,161 108,349,799 544,446,960 
Prev. week/488,495, 352,114, ,031 — 602,526, oe: 434,301, tae: ahaa ,318, 938, 542,620,003 





a The total of gold In the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks, The 
proportion so held and consequently duplicated in the above en is about 
one-tenth of the total this year, against about one-eighth a year ag 

b The Austro-Hungarian Bank Statement is now issued in , ny and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Guiden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in 
London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given. in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain; it is not claimed to be accurate, as the banks make no distinction in their 
weekly returns, merely reporting the total gold and silver; but we believe the 
division we make is a close approximation. 








TREASURY FINANCES AND TARIFF 
LEGISLATION. 


The Treasury and financial statements for the Gov- 
ernment fiscal year ending June 30 are invested this 
time with extra interest by reason of the pending tariff 
legislation. The ostensible reason for proposing a 
tax upon corporation incomes, or (according to the 
House bill) a collateral inheritance tax, is that addi- 
tional revenue is needed; otherwise the Treasury will 
be left with a yearly deficit. Of course, no one can 
tell what revenue the Government will derive under 
the new customs and internal revenue taxes when 
finally fixed, and it is an established fact that Govern- 
ment revenues the last two fiscal years have been run- 
ning far short of Government requirements; but care- 
ful examination of the Government statements demon- 
strates very conclusively that the trouble has been 
not with the receipts, though these fall considerably 
below the high-water mark, but with the way 
in which expenses have been allowed to run up through 
excessive Congressional appropriations. The remedy, 
therefore, must be sought in that direction. No taxa- 
tion measures, no matter what revenue they may 
yield, will ever prove adequate if expenses are to go 
on increasing indefinitely. This truth. cannot be 
driven home with any too much force. 

The form of the Government statements has been 
considerably changed, and under the changes the true 
relation between ordinary revenues and ordinary out- 
goes is clearly brought-out. The statements now dis- 
tinguish sharply between these ordinary revenues and 
expenses and the outlays on the Panama Canal and 
operations of the: national bank redemption fund, 
Under the Act of July 14 1890 the deposits made by 
the national banks for the purpose of retiring circula- 
tion are treated as part of the general cash in the Treas- 
ury. When the deposits by the banks are large and 
the notes which the fund is supposed to retire come in 
slowly, the effect is to add greatly to Treasury cash. 
Vice versa, if the deposits are relatively small and re- 
tirements on old account are large and rapid, the effect 
is to diminish Treasury cash. This latter was the 
situation during the late fiscal year, for the amount 
to the credit of the national bank redemption fund 
was reduced from $72,459,284 to $28,518,941, show- 
ing that payments exceeded the additions in amount 
of almost $44,000,000—in exact figures, $43,940,343. 
The large excess payments on account of the banks 
came along with the ordinary deficit to add to the 
perplexities of the Treasury officials. 

These operations on account of the national bank 
redemption fund are obviously independent of and 
have absolutely nothing to do with the ordinary current 
operations of the Government. Secretary MacVeagh, 
in recasting the Treasury statement, has succeeded 
in emphasizing this distinction. He also separates 
the expenditures on account of the Panama Canal, 
which are a special and exceptional outlay, from the 
ordinary expenditures of: the Government. Includ- 
ing the operations on account of the national bank note 
redemption fund and the payments on account of the 
Panama Canal, the Treasury outgoes exceeded the 
Treasury ingoes in amount of over $130,000,000. 
The expenditures on account of the Panama Canal 
were $31 ,420 286, and eliminating these, and bank note 
redemption transactions, the actual deficit for the 
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twelve months, on the basis of the ordinary operations 
of the Treasury, is seen to have been $55,039,843. In 
the previous fiscal year the deficit, with the Panama 
expenditures included, was 658,070,201, and the deficit 
without those expenditures only $19,976,272. Thus, 
the deficit outside of the Panama outlays was in- 
creased over $35,000,000 in the latest year (rising from 
$19,976,272 to $55,039,843). 

The fact to which we wish to direct special attention 
is that increase in the Treasury deficit is not due, as 
might perhaps be supposed, to any falling off in reve- 
nues. On the contrary, aggregate revenues in 1908- 
09 were actually several million dollars larger than for 
1907-08. Gertain items of revenue suffered a decrease, 
but the grand aggregate was $604,432,847, as against 
$601,126,119. Obviously, therefore, the increase in 
deficit has been entirely due to an expansion in the 
disbursements. Excluding the Panama Canal ex- 
pendituresa, the ordinary Government disbursements 
reached $659,472,690 in the latest year, against $621 ,- 
102,391 in the year preceding. Including the Panama 
outlays, the total of the expenditures was $690,892,- 
976, against §659,196 320. 

If we go further back, the contrast becomes still 
more striking and the part played by augmenting 
expenditures in oreating the yearly deficit yet more 
noteworthy. We have just shown that Government 
revenues in the late year improved over $3,000,000. 
We may go further, and say that, with the exception 
of 1906-07, they were the very largest ever reached. 
As compared with that year, however, when the reve- 
nues were of extraordinary extent, there has been a 
loss of $58,707,487. But even this big loss would 
have left the Government with ample income if it. had 
not been for the tremendous additions to expenditures; 
for in the year im question the Government statement 
had shown a surplus on the operations of the twelve 
months im the sum of $84,236,586. With no aug- 
mentation in expenditures, the effect of the reduction 
of $58,707,487 in revenues would have been merely 
to cut the surplus of $84,236,586 in 1906-07 down to 
about 254% million dollarsin 1908-09. This, too, would 
have allowed in full for the Panama disbursements. 
Instead of expenses remaining stationary, however, 
as they well might have in view of the prodigious 
previous increase, they ran up during the two years 
from $578,903,748 (including Panama outlays) to 
$690 ,892 ,976. 

Think of an addition to the annual expenses of the 
Government in two years of 112 million dollars. 
As a matter of fact, the Government is now spending 
more each year than it was during the time it was 
carrying on war with Spain for the liberation of 
Cuba. Im 1898-99, when the war expenditures 
reached their height, the aggregate disbursements of 
the Government, both normal and abnormal, amounted 
to $605,072,180, while for 1908-09, with no exceptional 
outlays except the $31,420,286 for the Panama 
Canal construction, the aggregate of the Government 
expenditures was no less than $690,892 ,976. 

To furnish a yet more impressive indication of the 
tremendous augmentation that has occurred within 
a decade in the cost of government, we reproduce 
here a little table published by us twelve months 
ago, with the figures for the latest year added. The 
table shows the expenditures under the different 
heads for the last twe years and also the amounts 





for 1896-97, which latter was the year before the 
Spanish-American War. 
——Fiscal Years ending June 30—— 


U.S. Government 1908-09. 1907-08. 1896-97. 
Expenditures. $ $ $ 





Civil & miscellaneous_180 438,575 172,496,836 90,401,268 
BE ha i a halal 164,100,242 139,926,961 48,950,268 
Panama Canal_-_-_-_-__- 31,420,286 38,093,929 ___.----- 
ais wun SURES. 115,988,869 118,780,233 34,561,546 
ROG occ Kk S Ack 15,451,009 14,579,756 13,016,802 
Ee a ee 161,689,423 153,892,467 141,053,165 
SaaS 21,804,572 21,426,138 37,791,110 

WUE ea Saudeees wen 690,892,976 659,196,320 365,774,159 


The foregoing tells the story of the country’s 
inordinate expenditures in a graphic way. We are 
spending more on our navy, more on our military 
establishment, more for pensions and more for prac- 
tically everything else except interest on the public 
debt. The War Department used up $164,100,242 in 
the latest year, against only $48,950,268 twelve 
years before; the Navy Department spent $115,- 
988,869, against only $34,561,546, while the civil 
and miscellaneous expenditures reached $180,438,575, 
against $90,401,268. The grand aggregate of ex- 
penses for 1908-09 amounts to $690,892,976, against 
no more than $365,774,159, being an addition for 
the twelve years in the tremendous sum of $325,000,- 
000. It is to reduce these extraordinary outgoes 
that our legislators must address themselves rather 
than cast about for new sources of revenue. 

It is a gratifying fact that at the end of the twelve 
months, after the deficit of $86,460,129 and the large 
payments on account of the National Bank Redemption 
Fund, the Treasury still holds an abundance of available 
cash, even though this balance has been greatly 
reduced. One other circumstance besides the facts 
mentioned served to reduce Treasury cash during 
the twelve months. At the time of the panic of 1907, 
it will be recalled, the Government put out some 
one-year 3% certificates of indebtedness. On June 30 
1908 the amount of these certificates still outstanding 
was $14,186,500. During the year under review 
all these certificates were redeemed. On the other 
hand, during the year $30,000,000 more of 2% Panama 
Canal bonds were put out. The result of these two 
changes is that the aggregate of the interest-bearing 
debt during the twelve months was increased from 
$897 503,990 to $913,317,490. Treasury cash, as 
already indicated, was greatly reduced. The net 
debt of the United States, after allowing for cash in 
the Treasury, was on June 30 1909 $1,023,861,530, 
as against a net debt of $938,132,409 on June 30 
1908, showing an increase of $85,729,121, which 
corresponds very closely with the excess of Government 
expenditures over Government receipts for the twelve 
months, the difference being explained by the fact 
that the Government realized a premium of $731,008 
on its sale of the Panama 2s. 

What is known as available cash balance was 
reduced during the twelve months from $239,557 ,993 
to $124,453,841. At the latter figure it appears to be 
still ample for all current needs. This seems par- 


ticularly true when the fact is recalled that the 
available cash balance is always made up 80 as to 
show what remains over and above all current lia- 
bilities and over and above the $150,000,000 gold 
reserve fund. The Treasury reduced its deposits 
with the national banks during the twelve months 
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from $165,219,315 to $74,698,615 and its money 
holdings June 30 1909 (including the $150,000,000 
gold reserve) were $300,341 ,525, against $339 ,612,920 
on June 30 1908. 








LIFE INSURANCE INVESTMENTS 
GEOGRAPHICALLY CONSIDERED. 


Issue of a pamphlet from the office of the Asso- 
ciated Life Insurance Presidents on the geographical 
distribution of the investments of life insurance 
companies recalls to mind that it must now be some 
quarter-century since the cashier of a bank in the 
Northwest wrote to the “Chronicle,” in some alarm, 
because the life insurance companies (at that time 
small, compared with their growth since) were “locking 
up” so much money. Although natural upon a mere 
superficial glance, the alarm was without just cause, 
the sufficient answer being that no locking up was 
occurring or liable to occur. Aside from the tem- 
porary times of panic, money is not locked up; self- 
interest prevents, and the first rule of finance is that 
the idle time of capital must be kept down to the 
minimum, as being wasteful. 

Nowhere is this rule quite so fundamental as in 
life insurance. Much which comes in is offset imme- 
diately by what goes out; what accumulates for the 
present is put out at interest as soon as possible 
and returns to circulation. Half a century ago the 
law in New York restricted mortgage loans by life 
companies to property in this State, or outside but 
within 50 miles of this city. Such crude and narrow 
notions die out slowly. That money should be kept 
at home instead of being paid to ‘‘foreign’’ companies, 
which carry it away and use it for fructification of 
distant States has been the stock argument for found- 
ing or insuring in “home” companies; it has no sub- 
stance, since money goes to the best market (in the 
absence of interfering statutes), yet this plea has a 
specious sound and has been influential in stimulating 
organizations. 

Perhaps there is less obvious unreason in the claim 
that some sections distant from the financial centres 
do not receive their fair share of insurance invest- 
ments. At least, the regulative fury of the last few 
years could not pass the subject by. In fifteen States 
there has been discussion over requiring local invest- 
ment of the reserves on business written within the 
respective States, and one State—Texas—enacted, 
two years ago a law requiring 75% to be invested 
there. Notwithstanding some companies had already 
placed in Texas as much as that and one or two had 
gone beyond 100%, they felt that they must make 
a stand upon controlling so vital a detail of business 
and a large number of them promptly left the State. 

Yet while only a single State has legislated thus far, 
the tendency is plain and the regulative habit has 
rushed even into absurdity; in making a careful 
analysis of the present geographical distribution of 
investments, the Associated Presidents have acted 
wisely and none too soon. Fourteen companies are 
included, located in seven States and holding over 
two-thirds of the total assets owned by life compa- 
nies in the United States, so that we can treat the 
review as covering the entire field for this particular 
topic. The distribution of assets by classes is worth 
reprinting in full: 








Ratiroad stocks and bonds -......-.--.---4....--.----.- ’ 
UE NE SND os rr dcnnn dane decdasnpuasacinaas 502,185,154 
SAE TR MONET 0 She os 6 $56 ba Sain ch ccaberewiccdnube 185,872,929 
emer ome Gin GOOONE, 2. on cece ec cuca cw sousdssued. 131,111,828 
SE PPR abcd 6+ har deri deh va tn me an bhioddwamapie 93,948,411 
State. ¢ county and municipal bonds. -___-._....._ 22. .- 49,489,615 
ab des eb nhs «tae ben oop edb aineonbemdakwnem o 46,161,162 
te ee, 6 Ll Gor Senda hs wa oles bawkk m cule bod owe 34,644,154 
IN ns a Gi dn ob mane ald-thaeaipk nt Wik @ 0s in Him eaks wiipg woes 559,873 
SIs ahh iis car nat dain cay shce oe ethnic itlig Re asses we sp A Gs ict satrap gre abo Sajal 31,889,088 ,810 


In passing, the fact that the life eompanies alone 
have 845 millions invested in railroads, about 45% 
of their total assets now held, against over 10 billions 
of insurance, reminds us anew that the war upon trans- 
portation companies has unwittingly been an attack 
upon the foundations of the industrial and social struc- 
ture of the country; for the figures of distribution (of 
which the 845 millions are only one portion) show 
that railroads are not, as the attack seems to assume, 
made and owned in Wall Street. 

The pamphlet contains an unusual map, “the com- 
mercial circulatory system of the United States,” 
divided into eight groups or sections, aceording to 
the distribution of railroads. New England forms 
one section; the Middle Atlantic takes New York, 
Pennsylvania, and south to Virginia; the South At- 
lantic group includes Virginia, the Carolinas, Georgia 
and Florida; the Gulf and Mississippi Valley covers the 
four States between the two great rivers, also Louisi- 
ana; the Central Northern takes the five great States 
adjoining the Great Lakes; the Southwestern, North- 
western and Pacific groups embrace the rest of the 
belt across the continent. The lines representing rail- 
roads are thickest, on the map, in the Central Northern, 
comprising the five States bordering on the Lakes, 
and in that part of the Northwestern group which 
touches the Mississippi and Missouri rivers. 

In making the analysis ¢which involved separate 
computations for over 800 bond issues) the railroad 
securities have been “credited” to each State according 
to the mileage actually within such State, and when 
bonds are secured by only a portion of the mileage 
of a road they have been assigned to the particular 
mileage covered. 

Taking all investments together, the following con- 
trast appears of the ratios of investments within each 
section to the reserves on policies in that section, and 
the ratios of the premiums annually paid by each 


section to the total premiums of the eompanies: 
Ratio of 





Investments Premiums to 

to Reserves. Teatal Premiums. 
NT i ex ales 204 | Middle Atlantic____._._____-- 42.66 
Middle Atlantic._____-..._._-. 163 | Central Northern -.______._-- 19.01 
Southwestern -_.......-..---.- 124 | New Wey 5 AEROS ARES 9.84 
DS ee a Ps 123 {Southwestern __..___-_..___. 8.59 
Central Northern_-_-__-_..___--- 114; Gulf and Misstsaipp) Vahey -_ 6.39 
South Atiantic._............-- 111 };South Atlantio _._..._.__.__- 5.27 
Gulf and Mississippi Valley _--_-_-_ RED ko ceamcigacdcatem aso 4.26 
New England... 22552... 62{ Northwestern ....-._...___-_- 3.98 


The point here is that the investments in the sec- 
tions do not tally with the contributions of the sections, 
as shown by the difference in the order as respects the 
two different ratios. The Northwestern group, lying 
west of the Mississippi River and north of the State of 
Missouri, has the largest ratio of funds invested there 
but contributes least to the fund; it stands at the head 
in the one place and at the foot in the other, so that 
this contrast alone should be enough to dispose of the 
charge that any unfairness has been shown in making 
investments. The Middle Atlantic group eontributes 
most and stands second as borrower. The Central 
Northern ranks second as contributor and fifth as 
borrower. New England ranks third as eontributor 
and is at the foot as borrower. 

This is exactly, as a little reflection shows, must 
naturally be the case. The growing and developing 
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sections are borrowers, and for the same reason their 
people are under a temptation to not carry so much 
life insurance, personally, as do those where demand 
for capital is locally less active. Loans on policies 
are a strictly individual matter, and therefore they are 
limited by the insurance in force, so that a section of 
small insurance could not have large loans on this 
security. In general, loaning requires borrowers; as 
a section develops and approaches the never quite 
realized state of completeness, the demand for loans 
from the outside naturally decreases; at the same 
time (and for the same reason) the volume of life in- 
surance carried and the reserves thereon will increase. 
In other words, while the total of life insurance invest- 
ments can increase in a given section, the ratio of in- 
vestments by outside companies to the reserves held 
must decrease; as these sections grow in wealth, more of 
their citizens become lenders instead of borrowers 
and have less use for outside capital. 

It is impossible to distribute the investments of 
companies “impartially” over the country, or to allot 
proportionate shares to each corner from which re- 
ceipts are drawn. The borrowers and the sound se- 
curity do not so present themselves, and no statutes 
could make such a uniform allotment possible, unless 
safety were abandoned. There is very little to con- 
nect the underwriting and the investing departments. 
As the pamphlet before us aptly puts it, “life insurance 
must be written where there is a demand for it, re- 
gardiess of the borrowing ability of that community; 
investments must be made where there is a demand 
for loans at good interest rates by those who have 
adequate security to offer, regardless of the needs for 
life insurance.”’ 

The demonstration that no “discriminations” have 
been used is complete, and here we may note the fact 
that the recent visit of the President of the New York 
Life to the Pacific section was partly for the purpose 
of studying it as an investment field and that he re- 
turned very enthusiastic about its possibilities for the 
future. We may all of us be enthusiastic about the 
entire country, provided the restless desire to pull up 
one’s self by statutes which aim to re-distribute things 
and create advantages by ostensibly rubbing out dis- 
advantages can be abated. The great lesson is that 
we ought to let things alone; to believe—and to behave 
accordingly—in the power of the individual energy, 
under open competition, which has developed the 
United States out of the former wilderness. 








RAILROAD GROSS EARNINGS FOR JUNE. 

Comparison being with very poor results last year, 
returns of railroad earnings continue very good, in so 
far as they show very decided improvement over these 
poor results in 1908. The fact which must ever be 
kept present in judging of the significance of this im- 
provement is that the recovery now recorded repre- 
sents only a part of the heavy losses sustained in 1908. 

The compilation which we present to-day appertains 
to the month of June and covers merely the roads which 
make it a practice to furnish early preliminary esti- 
mates of their gross revenues. The number of such 
roads is never large, and the present time two or three 
of those ordinarily included are missing, since less than 
ten days have elapsed since the close of the month. 
However, our aggregates embrace 77,478 miles of 
line, or fully one-third of the railroad mileage of the 





country, and this ought to furnish a pretty clear 
indication of the showing for the railroad system as a 
whole. 

In brief, for the 77,478 miles of line for which we 
have secured returns, there is a gain over the corre- 
sponding month in 1908 of $4,737,537, or 10.45%. 
This is satisfactory as far as it goes, but its significance 
is obviously diminished by the extent of the preced- 
ing loss. In June of last year earnings were exceed- 
ingly poor. General trade was at its lowest ebb, with 
intense depression prevailing everywhere. Moreover, 
aside from the industrial paralysis existing, the roads 
had other adverse circumstances and conditions to 
contend with, some of them rather exceptional in 
character. Thus, in the Southwest, and indeed in a 
good portion of the whole territory west of the Mis- 
sissippi and Missouri rivers, the roads suffered from 
excessive rains and overflows, the tracks in the vicinity 
of Kansas City for many miles west being under water 
a good part of the time, interrupting freight operations 
and making the running, even of passenger trains, 
possible only with great difficulty and after long de- 
lays. The trouble at that time also extended north- 
ward into Montana and the territory of the Northern 
Pacific Railroad. 

With such a combination of unfavorable conditions 
last year, the falling off in earnings was inevitably 
of large proportions. Our early statement for that 
month covered 78,614 miles of road, and showed a 
loss of no less than $12,284,972, or 20.89%. The pres- 
ent year some of the streams in Colorado the latter 
part of the month overflowed, owing to the melting of 
the snow in the mountains, the snowfall during the 
winter having been of unprecedented extent; but other- 
wise meteorological conditions were far better than in 
1908. Nevertheless, the gain in earnings now, as 
we have seen, is only $4,737,537, or 10.45%. This 
serves to indicate how far we are from having got back 
to normal conditions. In the following we show the 
June comparisons, as disclosed by our early compila- 
tions, for each year back to 1897. The table serves 
to bring out the fact that prior to 1908 the record had 
been one of almost continuous growth in earnings, 
only one year having shown a decline, and that very 
slight. 


























Mileage. Gross Earnings. Increase (+) 
June. or 
Year ;Yr. pre-| In- Year Year Decrease (—). 
Given. | ceding. |crease.| Given. Preceding. 

Year. |Roads| Miles. | Miles. N% $ $ $ % 
1897 ___| 115 | 90,703) 90,139) 0.62 | 36,558,554) 36,251,840 +306,714| 0.84 
1898 _._| 125 | 97,221) 96,213) 1.05 | 42,217,558) 39,635,817 +2,581,741) 6.51 
1899 ___| 117 | 98,375) 92,266) 6.60 | 46,170,085] 40,480,015 +5,690,070/14.05 
1900 _._! 107 | 95,337) 93,004) 2.51 | 50,104,955) 46,051,607} +4,053,348| 8.80 
1901 ___}| 97 | 97,010} 94,048) 3.15 | 51,573,897) 47,975,122 +3,598,775) 7.50 
1902__.| 81 | 85,554) 83,996) 1.85 | 50,238,273) 46,882,292) +3,355,981 | 7.16 
1903 ___| 71 | 95,013} 93,013} 2.15 | 61,930,417) 54,315,982) +7,614,435/14.02 
1904__.| 69 | 86,085) 83,568) 3.01 | 54,682,684) 55,193,667 —510,983) 0.92 
1905_.-| 58 | 81,192) 79,345) 2.32 | 54,139,005) 50,961,464) +3,177,541) 6.23 
1906 _._| 67 | 92,655} 90,469) 2.41 | 72,708,902) 64,205,232) +8,503,670 13.24 
1907 _._| 66 | 93,854) 92,803) 1.13 | 82,467,706) 72,923,683 +9,544,023| 13.08 
1908 ._.| 51 | 78,614] 77,214) 1.81 | 46,515,462] 58,800,434|—12,284,972'20.89 
1909 _..| 50 | 77,478) 76,232} 1.63 | 50,036,163) 45,298,626 +-4,737,537|10.45 











Note.—Neither the earnings of the Mexican roads nor the mining operations 
of the anthracite coal roads are included in this table. 


Doubtless the showing would have been better the 
present year except for the circumstance that both the 
Western grain movement and the Southern cotton 
movement fell below that of the previous year. At the 
Western primary markets the receipts of wheat, not- 
withstanding the exceptionally high prices prevailing, 
reached only 5,321,511 bushels in the four weeks end- 
ing June 26 this year, against 8,148,333 bushels in 
the corresponding four weeks of last year; and the?re- 
ceipts of corn 12,899,475 bushels, against 14,080,577 
bushels. The receipts of oats and barley ran heavier 
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WESTERN GRAIN RECEIPTS. 








than in 1908, but nevertheless, if we combine wheat, 
corn, oats, barley and rye, we find that the deliveries 
of the five cereals in the four weeks ending June 26 
1909 aggregated only 32,951,993 bushels, as against 
34,294,962 bushels in the same period of last year. 
The following gives the details of the Western grain 
movement in our usual form: 


Four weeks ené Flour. Wheat. Corn. Oats. Barley. Rye. 
ing June 26. (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
SOD scnteihio shetnes 470,340 86,400 7,554,700 6,671,750 1,679,500 69,000 
LOGE cimaccane 6, 402,688 8,833,491 5,057,904 1,099,800 68,000 
Milwaukee— 
i. 194,280 343,200 528,800 876,000 354,800 50,000 
Wee ecuts 215,200 518,000 204,000 724,800 616,800 
St. Louis— 
} ep 115,060 192,182 1,529,435 937 ,900 23,400 5,000 
) ee 163,250 542,799 2,498,705 1,614,775 46,800 2,423 
T oledo— 
SE a ions, cna dunia 88,500 278,800 93 ,800 1,000 10,000 
pl Ry a le oe 197,800 400,400 ot ieee rrr 3,500 
Detrou— 
TEP ciciidkivon 3,929 124,974 139,941 ee... «dann 1,000 
is acniiinnd 14,600 138,035 250,954 DE: dmatiae.. Abameds 
Cleveland— : 
SESS 3,299 16,409 449,278 490,509 33,750 aaa 
WEP Adssianss 4,050 84,504 358,847 262,259 eae eae 
Peoria— 
awa 152,350 34,000 916,627 592,500 138,000 29,000 
pe ee 57,700 40,000 1,058,300 770,500 66,000 14,000 
Duluth— 
aes 480,750 176,486 185,404 160,025 169,905 8,674 
19GB. oi ed~s au 268,200 977,670 beeciepenes 101,960 »425 1,276 
— 
BE Ribiinee’. potend 3,842,560 §§697,080 768,200 996,230 77 ,636 
Ptiviatha” acdoet 4,577,980 § 241,180 § 672,100 257 ,940 78,510 
Kansas City— 
| ie aaa Baten 416,800 719,410 Me. See 
Ree niiieminndd bone 668,857 234,700 A” deteay. | Seomele 
Total of all— 
eee 1,420,008 5,321,511 12,899,475 11,094,112 3,396,585 250,310 
Weeinnainant 1,299,556 8,148,333 14,080.577 9,753,149 2,099,294 231,609 


As regards the cotton 


bales, against 237,892 bales, 


table we now annex. 


movement in the South, the 
shipments overland for the full month in 1909 were 
only 64,129 bales, against 79,061 bales in 1908, and 
the receipts at Southern outports were but 175,885 


as will be seen by the 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, AND FROM 
JANUARY 1 TO JUNE 30 1909, 1908 AND 1907. 








June Since January 1 

Ports— 1909. 1908. 1907. 1909. 1908. 1907. 
Galveston - . --- bales. 61,786 75,637 31,810 1,194,089 1,088,886 1,603,836 
Port Arthur, &e.... 15,337 -..... 253 232,159 82,453 104,263 
New Orleans--.-.-.-. 46,187 74,227 31,438 865,419 897 ,383 942,021 
BEE cisccmcsninas 5,978 9,975 4,615 131,791 107,350 82,289 
Pensacola, &c..--.-. 5,254 1,986 4,126 83 ,556 74,790 74,336 
GAPE wegccusia 22,397 37,577 19,031 400 ,934 371,289 397 ,644 
Brunswick.....-... 3,622 wines 75 106,871 66,068 64,588 
Charleston -..--.---- 1,829 5,282 380 61,650 35,447 30,650 
Georgetown-....-.-- 15 191 50 1,291 562 402 
Wilmington---....-- 1,240 10,389 1,033 114,116 129,590 71,784 
a 11,685 2,561 11,605 202,285 187,473 225,822 
Newport News, &¢-- 555 67 3,278 13,880 1,737 31,810 
GRE ek woctennecs 175,885 237,892 107,694 3,408,041 3,043,028 3,629,445 
As far as the separate roads are concerned, we are 
sure to encourage misleading inferences if we do not 
. consider the 1909 gains in conjunction with the 1908 


losses. 


These gains look small alongside these ante- 


cedent losses. A few instances will suffice for illus- 


tration. 


The Great Northern the present time heads 


the list of gains with an improvement of $980,571, but 
this follows a loss of no less than $1,554,304. 
the Canadian Pacific, which previously had been ex- 
celling its best records, has a gain of only $896,000, as 


against a falling off of $1,359,712. 


Even 


For the Missouri 


Pacific, the present increase of $441,000 contrasts with 
a shrinkage last year of $724,319. The Southern 
Railway has a gain of only $149,213 after a contraction 
in June 1908 of no less than $768,360, and the increase 
of the Louisville & Nashville is no more than $84,653, 
The Texas & Pacific has re- 


after a loss of $480,461. 


covered only $144,053 of its loss of $406,715. 


We now 


bring together all changes for the separate roads (as 
compared with last year) , whether increases or de- 


creases, for amounts in excess of $35,000. 
| observed that the Central of Georgia is the only road 


It 


will be 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JUNE. 








Increases. Increases, 
Great Northern (2). _-.. $980,571 | Duluth So Sh & Atlantic__ $73 388 
Canadian Pacific_..._... 96,000|Colorado & Southern. _--_ 56,262 
Chesapeake & Ohio_..._- 449,219 | St Louis op Sg ee 50,922 
Missouri Pacific (2)_...-.-. 441,000 | Minneapolis & St Louis__ 47,787 
Denver & Rio Grande__.. 271,100/Cinc New Orl & Tex Pac__ v46,696 
Buffalo Roch & Pittsburgh 205,503) Yazoo & Miss Valley... 45,032 
Tilinois Central_......--- 192,549 | Chicago Ind & Louisville. 42,511 
Minn St Paul &SS M.__-- 158,613 | Kansas City Mex & Orient y35, 1467 
itis os bina date ae « 2 —_—_——_— 
Southern Railway. Representing 27 roads 
Texas & Pacific. -.- in our compilation. ____ $4,738,442 
Canadian Northern_ oa) Decreases. 
Grand Trunk (4)______-- | Central of Georgia_...._. $71,500 
Louisville & Nashville. ___ 84,653 | 


Note.—Figures in cones after name of road indicate number of lines 
or companies for which separate returns are given in our compilation. 
y These figures are for three weeks only. 


To complete our analysis, we furnish the following 
six-year comparison of the earnings of leading roads, 
arranged in groups according to their geographical 
location. 

EARNINGS OF SOUTHERN GROUP. 





























June. 1909. | 1908. 1907. 1906. 1905. 1904. 
$ $ $ a $ $ $ 

Ala Gt South..| 06294,221| 7289,709|) 7345,182 317,083 271,938; 260,886 
Ala NO & T P|— 

NO&NE-_-| 06213,866| 7211,866| 7256,996|) 1264,498 237 ,665 180,277 

Ala & Vicks.| 0103,172; 7109,172| 7121,201) 7108,572 99,631 90,687 

Vicks Sh & P} 6102,444| 17106,444| 7127,383| 7113,246 102,280 98,124 
Atl B’ham & A! 1157,143) 17134,566 154,783 107 ,782 88,07 5,890 
Cent of Georgia) 7740,300) 7811,800 785,927 849,259; 750,956 668 ,383 
Ches & Ohio--|r2 ,372 ,644/r1 ,923 ,424| 2,430,680) 2,196,555; 1,846,555) 1,737,716 
CinNO &TP| 0640,340) 7593,644| 7788,613 751,677 621,706 73,8) 
Louisv & Nash/7r3,510, '305|73 425,652) 3,906,113] 3,649.881| 3,165,403) 2,981,871 
Mobile & Ohio_| 7724,171| 7722;807| 931,151 810,292) 699,262 4 
Southern Ry-.|r3,990,158|r3 ,840,945!r4,609,305| 4,293,570! 3,829,072| 3,487,550 
Yazoo & M Val) a664,990) @619,958 733 ,867 716,168} 564,347 564,771 

FO .6.5.. 13,513,754) 12,789,987 5,191,201/14,178,583)| 12,276,894) 11,327,247 





a Includes some large items of income not previously included in monthly returns- 

bd Fourth week not yet reported; taken same as last year. 

7r These figures are on the new basis of accounting prescribed by the Inter-State 
Commerce Commission. 


EARNINGS OF SOUTHWESTERN GROUP. 











June. 1909. 1908. 1907. 1906. 1905. 1904. 
$ Be 3 $ $ 3 

Colo & South* _|71 ,131 ,562/r1 ,075,300'7r1,160 ,268 999,188 906,441 625,750 
Denv & Rio Grjrl1 ,845,000/71 ,573 ,900|71,940,936, 1,782,453} 1,542,372) 1,400,169 
Int & Gt North!) 7574,000) 7555,500 22 ,380 548,288 51,900 414,996 
Missouri Pacific 

and Cent Br_| 3,748,000) 3,307,000| 4,031,319) 3,604,902) 3,318,150) 3,232,653 
St LouisS W__| 7789,085) 7738,163) 7815,152 5,985 699,458 557 ,898 
Texas & Pacific) 7985,486) 7841,433)r1,248,148) 1,001,517 818,996 739,424 

TUR vscese 9,073,133) 8,091,296) 9,818,203) 8,662,333] 7,737,317} 6,970,890 




















* For 1909, 1908, | 1907, 1906 and 1905 includes all affiliated lines except Trinity 
& Brazos Valley RR. For 1904 we have combined Colorado & Southern and Fort 
Worth & Denver City. 

r Figures are on the new baiss of accounting prescribed by the Inter-State Com- 
merce Commission. 


EARNINGS OF NORTHWESTERN AND 





NORTH PACIFIC GROUP. 























June. 1909. 1908. 1907. 1906. 1905. 1904. 
$ $ $ $ $ $ 

Canadian Pac_| 6,354,000) 5,458,000) 6,817,712) 5,477,351) 4,430,028) 4,416,865 
Chic Gt West *| 7662,133| 7635,073| 1718,330| °713,311 "615,979 00,367 
DulSoSh & At} 7280,151; 7206,763) 7305,501 276,257 55,036) 228,275 
Great Nor Syst} 4,637,753/b3 657,182) 5,211,486] 4,673,832] 3,752,166; 3,120,343 
Iowa Central_.| 7234,734| 7221,595 34,536} 242,062} 226,927; 199,026 
Minn & St L__| 71336,054| 7288,267| 1352,128| 326,671 311,244) 240,593 
MStP&SSM/ . 987,092) 828,479] 1,159,790] 1,015,698} 790,849] 651,829 

po ey ee 13,491,917|11,295,359| 14,799,483 |12,725,182)10,382,229| 9,457,298 











* Results are based on 111 miles less road beginning with 1905. 
b+ Actual figures of earnings are now used for comparison. 











ry Figures are on new basis of accounting prescribed by the Inter-State Commerce 
Commission. 
EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
June. 1909. 1908. 1907. 1906. 1905. 1904. 
$ $ 3 $ $ 
Buff Roch & P| 7758,388) 7552,885; 7882,458 491,190; 736,034 688,830 
Chic Ind & Lou| 7467,137| 7424,626| 7502,232 498,956 494,703 444,649 
Gr Tr of Can_} 
Sansui 03,506,056) 3,420,857) 3,828,780) 3,559,500} 3,179,582) 3,141,906 
& 
Illinois Central|a4,553 ,482/a4,360,933| 4,882,894! 4,300,388; 4,110,694) 4,024,226 
Tol Peor & W_ 778,986) 7106,998 ,556 100,956 108,171 10,043 
Tol StL & W_| 7265,677| 71284,516 377,177 345,910 338,196 287 ,746 
Wabash -..... 72,299 ,572|r2 ,147 ,468| 2,493,795) 2,321,341; 1,934,838) 2,028,040 
Tateh: so cu 11,929,298/11,298,283/ 13 ,096,892/11,618,241/10,902,218| 10,725,440 























a Embraces some large items of income not previously included in monthly returns * 

bd Includes Canada Atlantic beginning with October 1904. 

7 Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 


GROSS EARNINGS AND MILEAGE IN JUNE. 














| having a decrease above that figure, and that road 


was about the only one in the South which, when con- 
ditions were so bad in 1908, recorded an increase. 




















Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1909. 1908. Dec. (—). | 1909. | 1908. 
$ $ $ 

Alabama Great South y188 ,346 y183 ,834 +4,512 309 309 

Ala N O & Texas Pac|— 
New Orl & North E y140,000 y137,000 +3,000 196 196 
Alabama & Vicksb- y66,000 yv72,000 —6 ,000 143 143 
Vicks Shreve & Pac 760,000 y64,000 —4,000 171 171 
Atlanta Birm & Atlan 157,143 134,566 +22,577 642 571 
Bellefonte Central. _-_- 5,060 6,0 —1,0 27 27 
Buffalo Roch & Pitts_ 758,388 552,885 +205,503 568 568 
Canadian Northern___ 805,000 674,400 +130,600) 3,224, 2,874 
Canadian Pacific__._. 6,354,000; 5,458,000 +896,000) 9,426) 9,230 
Central of Georgia-._- 740,30 811,800 —71,500} 1,915) 1,913 
Chesapeake & Ohio__| 2,372,644} 1,923,425 +449,219/] 1,896) 1,839 
Chicago & Alton_____ 51,02 956,018 ‘ 998) 1,005 
Chicago Great West__ 662,133 635,073 +27,060 818 818 
Chicago Ind & Louisv 467,137 424,626 +42,511 616 617 
Cin N O & Texas Pac_ 447,982 y401,286 +46,696 336 336 
Colorado & Southern.' 1,131,562! 1,075,300 +56,262' 1,953! 1,950 
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Gross Earnings. Mileage. 
Name of Road. 
inc. (+) or 
1909. 1908. Dec. (—) 1909. | 1908. 
$ $ $ 
Denver & Rio Grande| 1,845,000) 1,573,900 +271,100| 2,561) 2,546 
& Mackinac_- 6,1 $7,747 —1,570 348 344 
Detroit Tol & Ironton V76,507 V75,637 +870 438 486 
Ann Arbor__...--- y105,636 y97,175 +8,461 300 300 
Dul South Shore & Ati 80,151 206,76 + 73,388 593 592 
Geo: South & Fla. 161,860 137,595 + 24,265 395 395 
Grand Trunk of Can-_ 
Grand Trunk West 3,506,056| 3,420,857 +85,199| 4,528) 4,528 
Det Gr Hav & Mil- 
Canada Atlantic. 
Great Northern - --- 
tern of Minn-- 4,637,753) 3,657,182 +980,571/ 6,960) 6,663 
Montana Central_- 
Illinois Central ---.--- 4,553,482! 4,360,933 +192,549| 4,519; 4,594 
Internat & Great Nor 4,000 55,500 +18,500/ 1,159) 1,159 
Towa Central.._-.---- 234,734 221,595 +13,139 558 558 
K C Mexico & Orient-_ 74,147 738,680 +35,467 656 543 
Louisville & Nashville} 3,510,305) 3,425,652 +84,653/ 4,388) 4,365 
Manistique____.-.--- 4,477 6,235 —1,758 73 73 
Mineral hs ceo 66,026 68,786 — 2,760 129 127 
Minneap & St Louis__ 336,054 288,267 +47,787) 1,027) 1,027 
Minn St Paul & SS 987,092 828,479 +158,613/ 2,394) 2,394 
Missouri Pac & IronMt! 3,634,000) 3,211,000 +423,000; 6,101! 6,091 
Central Branch. --_-. 114,000 6,000 +18,000 388 388 
Mobile & Ohio-_-_--.--- 724,171 722,807 +1,364)} 1,098 926 
Nevada-Cal-Oregon -_- 43,666 27,786 +15,880 184 164 
Rio Grande Southern- 42,573 51,988 —9,41 180 180 
St Louis Southwest_-_ 789,085 738,163 +50,922| 1,470) 1,470 
Southern Railway_..-} 3,990,158) 3,840,945 +149,213| 7,055) 7,014 
Texas Central ____.-- y47,619 38,299 +9,320 268 268 
Texas & Pacific. ____- 985,486 841,433 +144,053/ 1,885) 1,885 
Toledo Peoria & West 78,986 106,998 —28,012 248 248 
Toledo St L & test 265,677 84,516 —18,839 451 451 
Wa BE Lancs d iukatls Site al 2,299,572; 2,147,468 +152,104| 2,515) 2,515 
Yazoo & Miss Valley. 64,990 19,958 +45,032| 1,371; 1,371 
Total (50 roads)__-_| 50,036,163) 45,298,626) +4,737,537|77,478/76,232 
Net increase (10.45%) }. " 
Mexican Roads (not injcluded in to/tal) 
Interoceanic of Mexico 647,998 592,956 +55,042 736 736 
Mexican Internat. -_-__ 593,759 681,586 —87 ,827 918 918 
Mexican Railway_-___ y431,200 y420,100 +11,100 321 321 
Mexican Southern __-_-_ v76,734 y70,001 +6,733 263 263 
National Rys of Mex_{| 4,201,802) 3,877,866 +323 ,936)| 5,273) 5,165 











y These figures are for the first three weeks only in both years. _ 








CHANGES IN TEXT OF PROPOSED CORPORATION 
TAX LAW. 

The United States Senate late on Thursday night passed 
the tariff bill, including the provision for a tax of two 
per cent on the annual net income over and above $5,000 
received by corporations. Before the bill came out of 
Committee of the Whole a clause was inserted exempting 
from its operation domestic building and loan associations 
operated for the mutual benefit of their members, and labor, 
agriculture or horticulture organizations, or fraternal 
beneficiary societies, &c.; and in the open Senate, with the 
view to making holding companies subject to the tax, 
the parts of the measure allowing corporations in ascertaining 
their net income to deduct amounts received as dividends 
upon the stock of other corporations subject to the tax 
were stricken out. All these changes occur in the first 
three paragraphs of the Corporation Tax Section, and we 
therefore reprint these paragraphs here. The remaining 
paragraphs remain just as given by us last week. 


Section 6.—That every corporation, joint stock company or association 
organized for profit and having a capital stock represented by shares, and 
every insurance company now or hereafter organized under the laws of 
the United States or of any State or Territory of the United 
States, or under the Acts of Congress applicable to Alaska or the 
District of Columbia, or organized under the laws of any foreign 
country and engaged in business in any State or Territory of 
the United States or in Alaska or in the District of Columbia, shall be 
subject to pay annually a special excise tax with respect to the carrying on 
or doing business by such corporation, joint stock company or association 
or rance company equivalent to 2% upon the entire net income over 
and above $5,000 received by it from all sources during such year, or if 
organized under the laws of any foreign country, upon the amount of net 
income over and above $5,000 received by it from business transacted 
and capital invested within the United States and its Territories, Alaska 
and the District of Columbia during such year; provided, however, that 
nothing in this section contained shall apply to labor, agriculture or horti- 
culture organizations or fraternal beneficiary societies, orders, or associa- 
tions operating under the lodge system and providing for the payment 
of life, sick, accident, and other benefits to the members of such ocieties, 
orders, or associations, and dependents of such members, nor to domestic 
building and loan associations organized and operated exclusively for the 
mutual benefit of their members; nor to any corporation or association 
organized and operated exclusively for religious, charitable, or educationai 
at no part of the profit of which enures to the benefit of any private 
stockholder or individual, but all of the profit of which is in good faith 
devoted to the said religious, charitable or educational purpose. 


NET INCOME—HOW TO BE ASCERTAINED. 

Second.—Such net income shall be ascertained by deducting from the 
gross amount of the income of such corporation, joint stock company or 
association or insurance company from all sources: 

(1) All the ordinary and necessary expenses actually paid within the year 
pen | of income in the maintenance and operation of its business and prop- 
erties: 

(2) All losses actually sustained within the year and not compensated by 
bp cove lla Sone ee oe a a allowance for depreciation 
of property, if any, and in the case of insurance companies the sums re- 
quived by iw to be carried to reserve funds: 5 ” 

(3) Interest actually paid within the year on its bonded or other indebt- 
edness to an amount of such bonded and other indebtedness not exceeding 
the paid-up capital stock of such corporation, joint stock company or 
association or insurance company outstanding at the close of the year: 

(4) All sums paid by it within the year for taxes imposed under the 
authority of the United States or any State or Territory thereof. 

EXEMPTIONS FOR FOREIGN COMPANIES. 

Provided that in the case of a corporation, joint stock company or asso- 
ciation or Insurance company organized under the laws of a foreign country 
such net income shall be ascertained by deducting from the gross amount 
of its income from business transacted and capital invested within the 
United States and any of its Territories, Alaska and the District of Columbia: 

(1) All the ordina 
ony within t 
e 
of Columbia. 
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(2) All losses actually sustained within the year in business conducted 
by it within the United States or Territories, Alaska or the District of 
Columbia not compensated by insurance or otherwise, including a reason- 
able allowance for depreciation of property, if any, and in the case of 
insurance companies the sums required by law to be carried to premium 
reserve fund; 

(3) Interest actually paid within the year on its bonded or other indebt- 
edness to an amount of such bonded and other indebtedness not ex ing 
the proportion of its paid-up capital stock outstanding at the close of the 
year, which the gross amount of its income for the year from business trans- 
acted and capital invested within the United States and any of its Terri- 
tories, Alaska and the District of Columbia, bears to the gross amount of its 
income derived from all sources within and without the United States; 

(4) The sums paid by it within the year for taxes imposed under the 
authority of the United States or any State or Territory thereof. 


THE RETURNS WHICH CORPORATIONS ARE REQUIRED 
TO MAKE 


Third.—That there shall be deducted from the amount of the net income 
of each of such corporations, joint stock companies or associations or 
insurance companies, ascertained as Preyet in the foregoing paragraphs 
of this section, the sum of $5,000, and said tax shall be computed upon the 
remainder of said net income of such corporation, joint stock company or 
association or insurance company for the year ending December 31 1909 
and for each year thereafter; and on or before the first day of March 1910, 
and the first day of March in each year thereafter, a true and accurate 
return under oath or affirmation of its President, Vice-President or other 
pancpel officer, and of its Treasurer or Assistant Treasurer, shall be made 

y each of the corporations, joint stock companies or associations and 
insurance companies subject to the tax imposed by this section to the 
Collector of Internal Revenue for the district in which such corporation, 
joint stock company or association or insurance company has its principal 
place of business, or in the case of a corporation, joint stock company or 
association or insurance company organized under the laws of a foreign 
country in the place where its principal business is carried on within the 
United States, in such form as the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, shall prescribe, setting forth; 

(1) The total amount of the paid-up capital stock of such corporation, 
joint stock company or association or insurance company outstanding at 
the close of the year; 

(2) The total amount of the bonded and other indebtedness of such 
corporation, joint stock company or association or insurance company at 
the close of the year; 

(3) The gross amount of the income of such corporation, joint stock 
company or association or insurance ying 4 received during such year 
from all sources, and if organized under the laws of a foreign country the 
gross amount of its income from business transacted and capital invested 
war — oe States and any of its Territories, Alaska and the District 
of Columbia; 

(4) The total amount of all the ordinary and necessary expenses actually 
paid out of earnings in the maintenance and operation of the business 
and properties of such corporation, joint stock company or association or 
insurance company within the year, and if organized under the laws ofa 
foreign country the amount so paid in the maintenance and operation of its 
business within the United States and its Territories, Alaska and the 
District of Columbia. 

(5) The total amount of all losses actually sustained during the year and 
not compensated by insurance or otherwise, stating se tely any amounts 
allowed for depreciation of property, and in the case of insurance companies 
the sums required by law to be carried to premium reserve fund, and in the 
case of a corporation, joint stock company or association or insurance com- 


pany organized under the laws of a foreign country, all losses actually 
sustained by it ym J the year in business conducted by it within the 
United States or its Territories, Alaska and the District of Columbia not 


compensated by insurance or otherwise; stating separately any amounts 
allowed for depreciation of property and in the case of insurance companies 
the sums required by law to be carried to premium reserve fund; 

(6) The amount of interest actually paid within the year on its bonded 
or other indebtedness to an amount of such bonded and other indebtedness 
not exceeding the paid-up capital stock of such corporation, joint stock 
company or tion or insurance company outstanding at the close of 
the year; or in case of a corporation, joint stock company or association or 
insurance company organized under the laws of a foreign country, interest so 
paid on its bonded or other indebtedness to an amount of such bonded 
and other indebtedness not exceeding the proportion of its paid-up capital 
stock outstanding at the close of the year which the amount its 
income for the year from business transacted and capital invested within 
the United States and any of its Territories, Alaska and the District of 
Columbia, bears to the gross amount of its income derived from all sources 
within and without the United States; 

(7) The amount paid by it within the year for taxes imposed under the 
ony of the United States or any State, municipality or Territory 
thereof; 

(8) The net income of such corporation, joint stock company or associa- 
tion or insurance company after maki the deductions in this section 
authorized. All such returns shall as received be transmitted forthwith by 
the Collector to the Commissioner of Internal Revenue. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 


—The public sales of bank stocks this week aggregate 
126% shares, of which 9514 shares were sold at auction and 
31 shares at the Stock Exchange. The transactions in trust 
company stocks reach a total of 22 shares. A sale of 2 shares 
of Knickerbocker Trust Co. stock was made at 347, an 
advance of 22 points over the price paid at the last previous 
sale, which was made in April. 





Shares. BANKS—New York. Low. High. Close. Last previous sale. 
9 Amer. Exch. Nat. Bank____ 252 252 252 June 1909— 252 
045 City Bank, National_-_-_---_- 352 358 358 June 1909— 350 
*18 Commerce, Nat. Bank of___ 185 189% 189% June 19098— 188 
a21 Corn Exchange Bank-_----- 330 333 4% 33334 June 1909— 330 
12 Importers’ & Trad. Nat. Bk. 551 551 551 Feb. 1909— 551 
BAN K—Brooklyn. 
19% Union Bank_--_.---.----- 100 100 100 June i1909— 102 
TRUST COMPAN Y—New York— 
2 Knickerbocker Trust Co_--. 347 347 347 April 1909— 325 
TRUST COMPAN Y—Brooklyn. 
20 People’s Trust Co._._--.--- 295 295 295 Sept. 1908— 276 
* Of this amount 1 share was sold at the Stock Exchange. a Of this 


10 shares were sold at the Stock Exchange. b Of this amount 20 shares 


were sold at the Stock Exchange. 

—A New York Stock Exchange membership was reported 
transferred to-day for $82,000, the last previous sale being 
given at $87,000. 

—State Attorney-General O’ Malley, at Albany, has modi- 
fied his opinion in the matter of the taxability of the certifi- 
cates of beneficial interest in the Great Northern Ore proper- 
ties under the Stock Transfer Act, referred to in our issue 
of June 26. Mr. O'Malley on the 8th of that month ex- 
pressed the opinion that, as the certificates apparently did 
not represent an interest in the management, profits or 
ultimate assets of a corporation, their transfer was not 
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subject to the stock transfer tax of two cents per $100. 
In view, however, of information since received by him 
from State Comptroller Chatles H.Gaus, in which it is claimed 
that the certificates do represent a beneficial interest in a 
corporation, the Attorney-General has advised Mr. Gaus 
to disregard the opinion given with regard thereto, ‘unless 
and until it is established that these certificates do not 
represent any beneficial interest in any corporation or the 
stock of any corporation.’ These instructions were con- 
veyed under date of June 16 in the following letter: 
Albany, N. Y., June 16, 1909. 

Hon. Charles H. Gaus, State Comptroller, Albany, N. Y.: 

Dear Sir—Referring to the opinion which I rendered you under date of 
the 8th inst., with reference to the taxability of certificates representing 
interests in the Great Northern Ore properties, I am now informed by you 
that {t is claimed that these certificates do represent a beneticial interest in 
a certain corporation or in the stock of that corporation. 

The opinion which I wrote was based on the assumption, from the papers 
and facts then before me, that the certificates did not represent any such 
interest as this. I therefore advise you that, unless and until it is established 
that these certificates do not represent any beneficial interest in any cor- 
poration or the stock of any corporation, you may disregard this opinion. 
Unless the facts which appeared from the information then before me to 
exist do in fact exist, the opinion, of course, has no application to these 


certificates. 
Very respectfully yours, 


EDWARD R. O'MALLEY, 
Attorney-General. 
In accordance with these advices Comptroller Gaus has 
issued a letter to the examiners of stock transfers in which 
he says: 

There has been misapprehension by many persons as to the taxability of 
transfers to rights in subscriptions for stock in corporations upon which 
installments of the purchase price have been paid but no certificate of 
shares issued, and also in relation to trustee or other certificates of beneficia] 
interest in corporate property which bear no face value, but are dealt in 
and transferred upon stock exchanges and in the usual course of business 
elsewhere by similar methods of sale and delivery, written agreements, or 
memoranda of sales or deliveries, as are transfers of shares or certificates 
of stock in associations and corporations concededly within the law. 

The examiners of this department are instructed to require the payment 
of taxes upon all transfers of the character above described, in accordance 
with previous directions. The rate fixed by law is 2 cents on each $100 of 
face value or fraction thereof. Where the face value fs not stated in the in- 
strument transferred, then the sum fixed by any evidence of transfer or sale 
entitling the holder to a beneficial interest in any corporation or the stock 
of any corporation is to be taken as its face value, and a tax of 2 cents im- 
posed upon each $100 or fraction thereof. This ruling is in harmony with 
the advice of the Attorney-General. 


—A movement to establish an organization representing 
solely the State banks of Kansas, and to be entirely separate 
from the Kansas Bankers’ Association, is under way. A 
meeting to perfect the organization of the proposed associa- 
tion is to be held on Thursday next, the 15th inst., at Topeka. 

The enactment of the deposit guaranty law of the State 
and the formation of the Bankers’ Deposit Guaranty & 
Surety Co. have served to develop differences between the 
national and State banks, which, it is contended by some, 
can only be allayed through the calling of an extra session 
of the Legislature. The contention lies in the rate of interest 
to be paid on deposits, the guaranty law under which the 
State banks will operate covering only deposits bearing inter- 
est not éxceeding 3%, while no limit as to rate is fixed by the 
surety company through which the national banks will pro- 
tect their deposits. An adjustment of the differences is 
suggested by the passage of a bill prohibiting fidelity and 
surety companies from insuring deposits bearing higher rates 
of interest than the State banks are permitted to pay under 
the guaranty law. In lieu, however, of calling a special 
session of the Legislature, efforts are being directed toward 
the appointment of committees representing the national and 
State banks to effect an agreement in the matter between the 
two classes of institutions. 

—State Bank Commissioner A. M. Young of Oklahoma 
and the State Banking Board seem to be divided on the ques- 
tion as to the desirability of granting charters to banks in- 
tending to operate in small municipalities already supplied 
with banking facilities. It is reported that the Commis- 
sioner has exercised the arbitrary power of determining 
whether or not additional banks shall be established at such 
points, and has refused to grant charters in instances where 
he believed that the population and business did not warrant 
the organization of additional banks. According to the 
‘Kansas City Star,” the State Banking Board takes another 
view of the matter by basing the number of banks, not on 
the amount of banking, but upon the method of banking. It 
is stated that it has been found that in towns where only one 
bank wasestablished, and needed, and that bank was a na- 
tional, the institution, in the absence of competition, was 








charging excessive rates of interest. The Board has there- 
fore adopted a resolution recommending that the Commis- 
sioner issue a charter to a second bank “wherever it appears 
that the existing bank is charging interest rates to the borrow- 
ing public that are excessive or extortionate, and that such 
rule be uniform throughout the State for the protection of 
the public.” 


—The Pennsylvania Supreme Court has rermdered a de- 
cision upholding the constitutionality of the law passed in 
1907 defining the method of ascertaining the taxable value 
of shares of trust companies. The decision reverses the 
ruling of the Dauphin County Court. 


—At its recent convention, held June 28-29 om board the 
steamer Virginia, the Wisconsin Bankers’ Association 
adopted a resolution condemning the postal savings bank 
proposition. A resolution was also submitted declaring 
opposition to the deposit-guaranty plan, but after consider- 
able discussion was finally withdrawn. The fact that the 
bankers had as their guest Senator W. C. Owen, who in an 
address on the subject advocated laws guaranteeing deposits , 
had a bearing on their course in withholding action on the 
resolution. Among other resolutions adopted was one en- 
dorsing the plan to employ a paid secretary and another 
favoring legislation which would permit national banks in 
municipalities with a population of not less tham 20,000 to 
loan a conservative percentage of their capital and surpluS 
upon real estate valued at least double the amount of the 
loan. 


—At the annual convention of the New York Bankers’ 
Association to be held next week (on the 15th and 16th) at 
Saratoga Springs, addresses will be delivered by William M. 
Kingsley, Vice-President of the United States Trust Co. of 
New York; Clark Williams, State Superintendent of Banks; 
F., O. Watts, President of the First National Bank of Nash- 
ville, and Lucius Teter, President of the Chicago Savings 
Bank & Trust Co., Chicago. The topics of Mr. Kingsley 
and Mr. Teter are the only ones announced thus far, the 
former having for his subject “Lights and Shadows of Wall 
Street,’’ and the latter ‘‘Some Phases of the Postal Savings 
Bank Question.’ At the adjournment of the second day’s 
session a meeting of members of the American Bankers’ 
Association will be called by the Vice-President representing 
New York State, Arthur Kavanagh, Cashier of the National 
City Bank of New York. The entertainment provided con- 
sists of a reception and lawn fete tendered by Group 5 of the 
Bankers’ Association and the citizens of Saratoga, Thurs- 
day afternoon, and a banquet in the evening of that day. 
A sail on Lake George is scheduled for Friday afternoon and 
on that evening there will be a display of fireworks at Con- 
gress Park at 9 p. m., followed by dancing at the United 
States Hotel at 10:30. Charles Eliot Warren, of the Com- 
mittee of Arrangements, has arranged with the New York 
Central lines for a special train to leave New York at 2:45 
p. m. next Wednesday, running direct to the United States 
Hotel without change. 


—Two important steps by the Bankers’ Trust Co. of this 
city were announced this week—the leasing for a term of 
years of the Stevens Building at 14, 16 and 18 Wall St. 
and the arrangements for increasing the capital from $1 ,000,- 
000 to $3,000,000. In taking a lease of the property re- 
ferred to, it is the purpose of the company to erect a sixteen- 
story office structure, in which accommodations for the 
transaction of its own expanding business will be provided. 
At present the institution occupies three floors in the build- 
ing at 7 Wall St. The Stevens Building, the lease of which 
has just been obtained, is owned by the Sampson estate, 
and is acquired for a term of twenty-one years, with the 
privilege of three renewals, covering a period altogether of 
eighty-four years. The negotiations were conducted for the 
company by Henry P. Davison, of J. P. Morgan & Co., as 
Chairman of the Executive Committee of the trust company. 
The plot is in the form of an “L,” having a frontage of 69 
feet on Wall St. and 23.5 feet on Nassau St. The property 
surrounds the Gillender Building, which is located at the 
northwest corner of Wall and Nassau streets. ‘Fhe terms of 
the lease have not been disclosed, but reports have it that 
an annual net rental of 4% will be paid on the appraised 
value, said to be $2,000,000. This would make the rent 
$80 000 per year. 
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The eompany’s plans with regard to its new $2,000,000 of 
capital provide for the offering of one-half the proposed issue 
to its present stockholders at $300 per $100 share. The 
remaining portion will be taken by other interests at $400 
per share. The amount which the latter will pay in excess 
of that to be contributed by existing shareholders, namely 
$100 per share, will go to the present shareholders, who will 
in addition receive a special cash dividend of $50 per share, 
which in effect will result in their obtaining their allotment 
of the new stock at $150 per share. The present surplus 
and profits of the institution of about $1,500,000 will be. 
increased, when the new capital of $3,000,000 becomes 
effective, to $6,000,000. The Bankers’ Trust Co. began 
business on March 30 1903. It has deposits in excess of 
$40 ,000 ,000. 


—The Carnegie Trust Co. of this city has again postponed 
its annual election of officers. Since June 1 there has been an 
adjournment from week to week, in order, it is understood, 
to complete the plans for taking over the Van Norden Trust 
Co., the Nineteenth Ward and the Twelfth Ward banks. 
The meeting is now adjourned for four weeks, subject to call, 
however, at an earlier date. 

—John L. Riker, Vice-President of the Bank of New 
York, N. B. A., and of the Second National Bank of this 
city, died at his summer home at Seabright on the 6th ist. 
Mr. Riker was born at Bowery Bay, L. I., in 1830. He was 
formerly prominent as a merchant, but retired from active 
business several years ago. Aside from the two connections 
referred to above, at the time of his death Mr. Riker was 
likewise Vice-President of the Fifth Avenue Safe Deposit Co. 
and the Laflin & Rand Powder Co., and a director of the 
Farmers’ Loan & Trust Co., the Metropolitan Trust Co., 
the Plaza Bank, the Atlantic Mutual Insurance Co., the 
Greenwich Savings Bank, the Continental Insurance Co., 
the Buffalo Rochester & Pittsburgh Ry. Co.,.the Fidelity 
& Casualty Co., the Hanover Fire Insurance Co., the Niagara 
Fire Insurance Co., &c., &c. 

—A. L. Banister recently resigned as Vice-President of 
the Mutual Alliance Trust Co. of this city to become Treas- 
urer of the Paterson Savings Institution of Paterson, N. J. 

—The Franklin Trust Co. of New York and Brooklyn has 
completed its semi-annual year of business with $12,920,769 
deposits on June 30 1909. This excellent growth has oc- 
curred during the presidency of Arthur King Wood, who 
assumed the executive direction of the company one year 
ago. At the June 17 1908 bank call the deposits of the in- 
stitution were $7,373,138 and on Jan. 1 1909 $10,191,448. 
Resources are now $16,086,097, capital $1,500,000, surplus 
and profits $1,553,617. Mr. Wood is leaving New York 
to-day for a six weeks’ vacation abroad in England and 
France. 

—A fire in the building in which the Fulton Street branch 
of the Nassau Trust Co. of Brooklyn Borough is housed 
occurred on Monday night. The fire was confined to the 
upper portion of the building, the offices of the trust com- 
pany suffering principally through water. The institution 
was obliged to make use of temporary quarters in the base- 
ment of the National City Bank on the opposite corner, for a 
day, resuming in its own quarters on Wednesday. 


—The Columbia National Bank of Buffalo, N. Y., which 
has just increased its capital from $700,000 to $1,000,000, 
has decided to still further add to the amount. The capital 
of $1,000,000 became effective on the 2d inst., and the 
stockholders have been called to meet on Aug. 10 to act on 
the proposition to issue another $1,000,000 of stock, making 
the capital $2,000,000. Three years ago the bank was work- 
ing on a capital of $200,000; in July 1906 arrangements were 
made to increase the amount to $500,000, a dividend of 150% 
being thereupon declared to the stockholders. A year later 
the capital was raised to $700,000; some weeks ago $300,000 
additional stock was authorized, giving a capital of $1,000,- 
000, and now the increase to $2,000,000 is planned. In its 
statement for June 23 1909 the surplus and profits of the 
bank stood at $1,103,755, and its deposits aggregated 
$7,755,903. 

—Frank A. Bosworth, a Vice-President of the First Na- 
tional Bank of Utica, N. Y., and Henry R. Williams, Vice- 
President and Cashier, were this week elected directors of the 
institution to fill vacancies. Mr. Williams has been asso- 





ciated with the bank for thirty-three years, and has advanced 
to his present responsible position through successive pro- 
motions. Mr. Bosworth was for twenty-six years with the 
Oneida County Bank, and since the merger of that bank with 
the First National has been identified with the latter. 


—A consolidation of the Bridgeport National Bank and 
the First National Bank of Bridgeport, Conn., is under 
consideration, and is to be acted upon by the stockholders 
of the two institutions on the 15th inst. It is understood 
that the merger will be effected under the name of the First 
National, and that Charles G. Sanford, President of the 
latter, will hold the same position in the enlarged organiza- 
tion. The First National has a capital of $250,000 and the 
Bridgeport National a capital of $215,850. The deposits 
of each are in the neighborhood of $1,375,000. 


—The Supreme Court of Massachusetts this week sus- 
tained the finding of the Master appointed to investigate 
the condition of the Boston Banking Co, of Boston, Mass., 
against which a temporary injunction was obtained by 
State Bank Commissioner Chapin on May ii,on the ground 
that the capital was impaired. In his report, referred to in 
this department last week, the Master found that the capital 
was not impaired, and that its condition was not such 
as to make its continuance hazardous. The Commissioner 
moved to re-commit the case to the Master, and a receiver 
was asked for on the ground that the bank’s President is in 
jail in Rhode Island in default of bail, in a suit brought 
against him. The Court ruled that that fact did not call for 
a receiver and denied the motion to re-commit. 


—The Waterville Trust Co. of Waterville, Me., which was 
closed on May 10 under a restraining order issued by Judge 
Spear at the instance of State Bank Examiner Skelton, was 
placed in charge of permanent receivers on the 2dinst. The 
receivers named are Charles F. Johnson, Counsel for the 
company, and Harry L. Holmes, Treasurer of the institution. 
The decree, it is stated, perpetually enjoins the company and 
its officers from the further prosecution of its business. 


—Thomas S. Boyle has been chosen to succeed George W. 
Shisler, resigned, as President of the American Bank of 
Philadelphia. 


—The stockholders of the Traders’ National Bank of Scran- 
ton, Pa., in ratifying the proposition on June 22 to increase 
the capital from $250,000 to $500,000, passed a resolution 
that the stock be issued to shareholders of record July 1 at 
$200 per share. The manner of collecting payment on the 
stock has been left to the discretion of the directors. The 
bank is about to erect a new building, and we are informed 
that since the primary purpose of the increase is to keep 
the capital and real estate accounts in proper proportion, 
payments on the stock will perhaps be called for in install- 
ments extending over the next six months. 


—Paul A. Seeger has been advanced from the vice- 
presidency to the presidency of the Drovers’ & Mechanics’ 
National Bank of Baltimore, to succeed James Clark, who 
died on June 26. Robert D. Hopkins has been elected 
Vice-President, succeeding Mr. Seeger. 


—A dividend of 5% was paid this week te the depositors 
of the Cosmopolitan National Bank of Pittsburgh, making 
the aggregate thus far 55%. ‘The institution closed its doors 
in September 1908. 


—The Wick Brothers Trust Company of Youngstown, 
Ohio, capital $125,000, was absorbed on May 15 by the Dol- 
lar Savings & Trust Company of that city. The charter of 
the absorbed institution will be surrendered. The Dollar 
Savings & Trust has a capital of $1,500,000 and no increase is 
to be made thereto. 


—The payment of the quarterly interest due the Chicago 
Clearing-House banks on the $7,200,000 loan to the Walsh 
banks was paid by John R. Walsh on the Ist inst. The 
amount due, namely, $87,500, was payable April 1, but three 
months’ grace is allowed under the contract, and this period 
of grace is usually availed of. 


—Herman Waldeck, for several years officially connected 
with the Continental National Bank of Chicago as Assistant 
Cashier and Manager of its Credit Department, was elected 
Vice-President at a meeting of the board of directors on the 
6th inst. 
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—Norman W. Harris, President of the Harris Trust & 
Savings Bank, Chicago, and head of the bond house of N. W. 
Harris & Co., has donated $100,000 towards a permanent 
endowment fund of $500,000 for the benefit of aged deacon- 
esses affiliated with the Methodist Deaconnesses Association 
in Chicago. The conditions under which Mr. Harris has 
given the first $100,000 of the fund are that his gift shall re- 
main intact with the trustees until the total fund, including 
its accumulations and other gifts which may come to it, 
amounts to $250,000. Then one-half of the income of the 
fund is to be paid out to deaconnesses who have served 
twenty years or more and have reached the age of 60 years. 
When the total fund reaches $500,000, all its income is to be 
paid out in pensions. 

—The First Trust & Savings Bank of Des Moines, Ia., 
which is to be an adjunct of the First National Bank of that 
city, has been incorporated. Arthur Reynolds, President of 
the bank, will be at the head of the new organization. 

—The Farmers’ Trust & Savings Bank of Sioux City, Iowa, 
which is associated with the Farmers’ Loan & Trust Co. of 
that city, began business on June 1 with a capital fully paid 
of $100,000 and a surplus of $11,111. The new organization 
will do a savings bank business solely, accepting neither 
commercial accounts nor the active accounts of country 
banks. James F. Toy is President; D. C. Shull, Vice- 
President; J. Fred. Toy, Cashier, and H. A. Barr, Assistant 
Cashier. ie? 

—Paul J. Leeman has been promoted to an assistant 
cashiership of the First National Bank of Minneapolis. 
Mr. Leeman has been in the employ of the bank for the past 
ten years. The bank, which lost an assistant cashier in 
the death of Ernest C. Brown, has three other assistants 
to Cashier George F. Orde, namely, D. Mackerchar, 
H. A. Willoughby and George A. Lyon, Mr. Leeman ranking 
fourth. 


—The Broadway National Bank, a new St. Louis insti- 
tution, began business on June 29 at Broadway and Soulard 
Street. The bank has a capital of $200,000, and it is under- 
stood that the stock was disposed of a par, namely, $100 
per share. The first day’s deposits are said to have exceeded 
$150,000. The officers of the institution are F. Ernest 
Cramer, President; Snelson Chesney, Vice-President; Daniel 
A. Siegfried, Cashier, and H. C. Menne, Assistant Cashier. 

—The Corn Exchange Bank of Omaha, representing a 
reorganization of the Hayden Bros. Bank, began business 
on the 6th ult. The institution is under the management of 
Joseph Hayden, President, T. E. Stevens, Vice-President 
and J. W. Thomas, Cashier. Of the authorized capital of 
$500,000, $300,000 is reported as paid in. 


Monetary: CommercialZuglishAews 


London, Saturday, July 5.1909. 

Lord Charles Beresford’s speech at the Merchants’ Com- 
pany Hall on Wednesday was awaited with great interest 
by the City. There was a very large and representative 
attendance. To some extent the interest created was due 
to some uncertainty whether Lord Charles would make any 
reference to certain personal incidents which are understood 
to have occurred between himself and certain other high 
officers at present responsible for the conduct of the navy. 
On this the distinguished Admiral said nothing to satisfy 
public curiosity. He treated the question wholly from the 
national point of view. He made some very large demands, 
amounting in all to an estimated figure of 60 millions ster- 
ling, upon the public purse, if the navy is to be reconstructed 
upon the lines demanded by Lord Charles. Practically, 
however, the present responsible Government, both in the 
person of the Prime Minister and the Foreign Secretary, 
have admitted that, in their opinion, it is necessary to re- 
construet the navy, or a great part of it, within the next ten 
years. And Lord Charles Beresford merely endorsed what 
the Government admits is necessary, perhaps not unnaturally 
asking that it should be done at once, or at any rate with as 
little delay as is practicable. 

The impression grows in the City that the naval authori- 
ties, the Government and the Opposition, being virtually at 
one on the subject, sooner or later we must have a great naval 
loan, and this is one very powerful contributing cause of 
the extreme depression which exists in the Consols market 
and the market for the higher class of investment securities 
generally. There are other cause, such, for example, as the 
hostility of the City to the Budget proposals of the Chancellor 
of the Exchequer, particularly to the land taxes. But the 
main underlying cause which affects the money interest, 
whatever their political views, is the feeling that there must 














be further borrowing, and that even if Consols can be forced 





up temporarily by the present remarkably easy state of the 
money market, a reaction is inevitable when it becomes gen- 
erally recognized that the market has to face further issues 
of capital on national account. 

It is generally estimated that something like 13 millions 
sterling has been borrowed this week from the Bank of Eng- 
land in connection with the half-yearly requirements. The 
main cause of this demand is, of course, to meet the pay- 
ment of dividends and the usual charges in connection with 
the turn of the half-year. It has, however, been accentuated 
by the practice of our great joint-stock banks in calling in 
loans for the purpose of making a good showing on the night 
of June 30. The only remedy for this state of things, as 
has been pointed out in nearly every newspaper in England 
which deals with the subject is that the banks should per- 
manently keep larger reserves. But this must necessarily 
take time, and unless they consent to do so this inconvenience 
must be periodically submitted to. The general impression 
is that next week, when the dividends on British funds and 
a large number of other securities are paid, money will be 
exceedingly cheap and plentiful in the market, and although 
as the autumn. advances it will tend more or less to harden 
from time to time, many brokers here expect a very easy 
state of the market throughout the remainder of the year. 
The Bank is at last getting practically the whole of the South 
African gold that comes to London each week, and the bul- 
lion held now exceeds 41 millions sterling. The reserve is 
sligthly smaller than last week, but this is of only local in- 
terest, as it is due to seasonal causes. 

Three factors have affected the London stock markets this 
week. One has been the fortunate settlement of the threat- 
ened coal strike in connection with the coming into opera- 
tion of the Eight Hours Mining Bill. This has naturally 
had a good effect upon the market for home railway securi- 
ties, which previously had been very seriously depressed by 
the threatened strike. The rise in prices, however, has been 
nothing like what an event of this importance might reasona- 
bly have been expected to bring about, mainly because the 
market has received hardly any professional support. The 
home railway market has so long been under a cloud that the 
public seemed little inclined to pay attention to the favorable 
features, however important they may be. The extreme 
ease of the money market is, of course, another most favora- 
ble factor to the stock markets. But it, again, has had less 
influence than might have been expected, owing to the causes 
explained above. Lastly, the stock markets are only just 
recovering from the technical difficulties into which they 
were plunged in connection with the African mining boom 
two accounts ago. There were a few small failures at this 
week’s settlement, but none of them were of more than local 
interest. As is not infrequently the case when prices ad- 
vance very rapidly, men of quite inadequate means launch 
out upon a great scale. And as most of these people were 
quite unable to give any security in the event of a setback, the 
leaders of the market decided to restrict facilities for carry- 
ing over. 

The India Council offered for tender on Wednesday 60 
lacs of its bills, and the applications exceeded 658 lacs, at 
prices ranging from Is. 3 15-16d. to 1s. 3 31-32d. per rupee. 
Applicants for bills at 1s. 3 15-16d. and for telegraphic 
transfers at 1s. 3 31-32d. per rupee were allotted about 8% 
of the amounts applied for. 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London. 

Week ending July 9. Sat. Mon Tues. Wed. Thurs. Frit. 
er Meee... tc cans i ge pes ea 2354 23% 23 7-16 23% 
Consols, new, 244 percents... } .--.-.- 84 9-16 84 11-16 845¢ 84 7-16 

BRST SS TET GS Se nrene  e ae 84 9-16 8434 84 11-16 841% 
French Rentes (in Paris}.fr. #8  -_-..-- 97.6714 97.7244 97.67% 97.50 | 
Amalgamated Copper Co---- 845¢ 854 84% 8334 83 
bAnaconda Mining Co...... =  #  $-.--. 10 9% 9% 934 
Atchison Topeka & Santa Fe. 118% 118% 119 120 119% 

SSE Sr a lla CRI Saleh Sara £8 107% 107% 107% 107% 
Baltimore & Ohio-____..---- 121% 121% 121% 121% 121% 

WEE hat Chaatad se. acct 5 1" Se 9714 97% 9714 97% 
Canadian Pacific.........--. 18734 187% 187% 18714 187% 
Chesapeake & Ohio___--.--. 7854 79% 78% 79% 801g 
Chicago Great Western..... ! —...-. 2 1% 2 2 
Chicago Milw. & St. Paul__- ge tee 158% 158% 158% 158 
Denver & Rio Grande--____. B 4934 49% 4914 49 4814 

PUURNINE bo ak ee seece ee 88 88 88 88 
Was Sood osuubd acs ceed EB 385, 3854 37% 37% 37 

First Preferred__-.---.-- is erane 56 5514 55 55 

Second Preferred-.-.-.-- i aadad 46 45 4416 44 
Be, SI BRS Cla ine ee re ecees 153 153 153 154 
Louisville & Nashville... 5 a 144% 144 1444 14414 
Missouri Kansas & Texas-.-.- >, 42% 43 43 43 43 

WIE a suhabwacnded <)  Co lee 75% 75% 76 76 
National RR. of Mex. Ist pf- z SE a 541% 55 55 55ke 

Second Preferred_.-...-- eases 26 26 26 25% 
N. Y. Central & Hudson Riv. = 136% 136% 136 136 13544 
N. Y. Ontario & Western_.-- | 53% 54 54144 54 54 
OEE ae WT IT cnneewns: ... hh. chosen 92% 921% 9214 92 

EEL imi waht ime a 5 a seas 90 90 90 90 
Northern Pacific. .......-..- - 156% 157 157% 157% 157 
aPennsylvania .......-.-.-- 70 70 6954 70 70 
aReading Company-.------- 8034 81 8014 80 80 

aFirst Preferred -_-_-...-.-_-- aero ss 48 48 4S 48 

aSecond Preferred -.--.-- Di itp 52 51% 2 51% 
ROG cus «wenegacae } 34% 34 34 343% 34% 
Southern Pacific. _...._..-- ' 135% 136% 1365¢ 138% 137% 
Southern Railway --------- 2 32% 32 31% 32 

PIONS irGhcliGolcens - <9... “See 70% 71 7 71 
Wom Peaches... ..0.5.-5- 19934 199% 1985 199 198% 

Ts i eats ewe we! ini eget 107 10744 107% 107% 
U. 8. Steel Corporation. --_-. 71% 70% 70 70 70 

POE Ls cudunsdwowws: 88ST Ceegs 129 128% 128% 128% 
Were S dec btlicsndantei:.. 2VSE Sees 22 22% 22 21% 

SIN Gig ci atr edie Weld 8 we ee 5734 57 57 5534 

PER TN eta hentia: 1. 1) ie enme 7916 79% 79 79 





a@Price per share. 0£ sterling. 
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Commercial and Driscellaneous News 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller Of the 
Currency, Treasury Department. 


NATIONAL BANKS ORGANIZED 
June 25 to June 30. 
9,460—The Broadway National Bank of St. Louis, Missouri. Capital 
$200,000. Ernest Cramer, President; Snelson Chesney, ice. 
poameent: Daina A 





Gachice A siestried, Cashier; Hy. C. Menne, Assistant 
9, ai Maytown National n° ,Maytown, Pennsylvania. Capital, 


000. ge S. Rhoads Sr., President; Henry H. Engle, 

ce- Presiden es D. Zell, shier 
9,462—The I National al Bank of ‘Fairmont: ‘West Virginia. Capital, $200,000. 
J. E. Watson, dent: Jacob S. Hayden and Walton Miller, 


Vice-Presidents; Glenn F. Barns, Cashier; John O. Morgan, Assistant 

.= Conversion of the Bank of Fairmont. 
9,463—The Farmers’ National Bank of Princeton, Indiana. Capital, 
100. Sam 4 Heston, President; W. D. Downey, Vice- 
resident; Frank M. Harris, Cashier; W. P. Anthony, Assistant 


Gashier 
9 ,464—T he First National Bank of Sandstone, Minnesota. Capital, 
5,000. H. ebb, President; George H. Newbert, ice- 
ent; A. S. Dean, Cashier. Conversion of the Sandstone 


State Bank. 
9,465—The First National Bank of Thayer, Kansas. Capital, $25,000. 
H. Sav . President; J. W. Beach, C. C. Fraser, Geor Ww. 
Getwix, Vice-Presidents: S. M. Pickens, Cashier; L. F. Elliott, 
Assigtant Cashier. Conversion of the Citizens’ State Bank of 


Thayer 

9, a National Bank of Omaha, Nebraska. Capital, $200,000. 
John F. Black, President; J. A. Sunderland, Vice-President; W. S. 
Hiliis, Cashier. Conversion of the City Savings Bank of Omaha. 


VOLUNTARY LIQUIDATION. 


7,893—The First National Bank of Kingston, Oklahoma, June 22, 1909. 
7,103—Nationai Bank of Pond Creek, Oklahoma, May 7 1909. 
7,207—The Farmers’ National Bank of Lexington, Oklahoma, June 16 1909. 
7.407—The Farmers’ National Bank of Hubbard, Texas, June 24 1909. 
7,412—The Farmers’ National Bank of Kingman, Kansas, June 30 1909. 
INSOLVENT. 
5, “te Dairymen’s Nationat Bank of Sheybo 
pe preces in charge of a receiver June 25 1 
7 645—The st National rey of Savoy, Texas, was placed in charge of 
@ receiver June 30 1909 


gap Falls, Misconsin, 








Breadstuffs Figures Brought from Page 113.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 




















r : 
Receipts oa —| Fiour. Wheat. Corn. Oats. Barley. Rye. 
h. 60 lbs .\bush. 56 lbs. bush. 32 lbs. bush .48lbs .\bu.56 lbs 
Chicago -_--- 13,200; ,413,000, 1,160,085 394,500 11,000 
Milwaukee _ - 153,231 3,800 1,500 72,800 3,000 
Duluth____- 47, 114,816 54,317! 8,946 337 
Minneapol 838,34 .990 172,880, 284,770 19,500 
Toledo _-_-- il, 61,200 EE ha. ch os saci 100 
Detroit_____| 16,4 27,295 (ESS, eS = 
Cleveland = 53,678 144,986 82, G2UR w2n0g 
St. Louis ___' 38,73 236,065 218,030 6,500) 1,000 
Peoria ___ } 3, 190,300 108,000 36,000 3,000 
Kansas City. 71,4 156,250, ET. °csee ae —cheaetiete 
Tot.wk..00 340, 1,246,490} 2,598,702 2,038,034 859,766 37,937 
Same wk. ’@8 289 ,0 1,323,756} 2,536,247) 2,146,416 311 934) 41,580 
Same wk.’O0f 303,54 3,391,938] 3,642,149 2,238,534, 415 914) 73,242 
Since Aug. 1 | | 
1908-09 ___ 10,057 ,052)/210,222,114/ 142,326,178 156,990,360 79,999,772'6,203,720 
1907-08 ___ 27,142,691) 203,224 ,061|114 726. 990 177,083 ,680 60,696,189)6,504,936 
1906-07 __ _ 19,661,407) 230,384 .255/208,180, 631, 190,889,168 65, 81i 508 | .736,575 








~ Total receipts of flour and grain at the seaboard ports for 
the week ended July 3 1909 follow: 





Fiour, Wheat, Corn, Oats, Barley, Rye, 

Receipts a— bdis. bush. bush. bush. bush. bush. 
New York *_____- 72,923 646,700 30,500 308,975 14,900 17,000 
ee 40,984 26,207 EE a vee 
Philadelphia *___._ 83,794 30,222 14,662 eS ee 
Baltimore ----- --- 16,073 26,178 31,567 5 23,517 
Richmond -_--_.«_-- 4,133 9,180 33,888 ee. re eee, ae 
New Orleans a*__- eae tees : 42,700 De tekeas, = eeeee 
Newport News- - - - ere Ge ee ee 
Galyestom * _..... .....- ES OT ete ee Gees bce . 
RL aie RP BE So a Se CS ieee et ee 
onwom. .......-. 67,199 676,557 55,000 38,100 33,669 —____- 
Total week _-_--- 225,138 | 1,335,821 245,000 622,412 48,569 40,517 
Week 1908____-__- 0 ,988 253,207 904 305 17,663 


181,81 9 68, 

Since Jan. 1 1000-7 ,362/156 33,340,796 26,638,999 23,010,866 4072,637 376.752 
Since Jan. 1 1908. 8,412,332 36,758,872 25,220,828 20,458,603 2629:728 1097.450 

* For five days. @ Receipts do not include grain passing through New Orleans 
for foreign ports on through bills of lading. 

The exports from the several seaboard ports for the week 
ending July 3 1909 are shown in the annexed statement: 

Wheat, Oats 





Corn, Flour, ; Rye, Barley, Peas, 

Exports jrewm— bush. bush. bbis. bush. bush. bush. bush. 
New York ~_-.-- 328 842 13,961 47,264 See | aeicas fabs ce 70 
eae 17,357 I Rhee ee all glee 
Philadelphia -- -- 7,000 TCT Wives ecans ecose .. cosine 
NR eS ae 5.296 2,302 Se SE ks wwe dc ae ee 
New Orleanmg _-..  _____- 4,089 1,180 . | deg i era 
Newport News... -_---- Aselen = ye REN ECCS AL: s Hed sv. cae 
CR chicas Ok en take ns ARR RRR alter i tate A at Spe 
SRC ag ED re al 10,476 RO Me oats © Manes. 9 ht entice. gee 
Montreal......-. 6@8,877 © .....-. RE heir 8 ee oe 
Total week_._.. Q17,076 52,008 100,418 Se ih: ei 70 
Week 1908_____._1,490,684 31,076 176,744 2,071 7,567 66,024 1,686 


The destination of these exports for the week and since 
July 1 1008 is as below: 











———_Flovur——_——- ——--—-Wheat- —- ——Corn 

Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports jorweckamd July 3. 1908. July 3 1908. July 3. 1908. 
since July 1 to— Dbis . dbbdis. bush bush. bush. bush. 
United Kingdom_-_.- 49,754 5,177,858 484,234 59,994,547 17,086 16,003,625 
Continent_-..-.---. 11,887 2,196,950 428,340 47,414,221 4,286 13,644,086 
So. & Cent. Amer___ 18,947 677 ,223 4,502 483,391 1,939 84,238 
West Indtes__----_- Se,7OL  2&,.490.009 # ...... 17,710 27,991 1 244'019 
Brit, Nor. Am, Gola. ____- SI cn avasik |. \°bateeamatas taine "15,590 
Other countries _- - _- eS” ae “ 75,303 706 72,584 

, IY oe 100,418 9,928,019 917,076 107,985,172 52,008 31 
Total 1907—06_ -- - -- 176,744 11,585,264 1,490,684 114,215,323 31,076 46'009 242 


The world’s shipments of wheat and corn for the week 
ending July 3 1909 and since July 1 in 1909 and 1908 are 
showa im the folowing: 


















































Wheat. Core. 
Exports. 1909. 1908. 1909. 1908. 
Week Since Since Week Since 
July 3. July 1 July 1 July 3. July 1 July 1. 
Bushels. B Bushels. | Bushets. hels, 
North Amer.'1,240,000| 1,240,000! 2,452,000} 67,000 67,000 56,00) 
Russian -___/1,480,000! 1,480,000 6,000 000} 892,000} 246,000 
Danubian _.| 256,000} 256,000 64,000} 765,000] 765,000! 170,000 
Argentine -_|2,144,000} 2,144,000! 2,164,000/4,156,000) 4,156, 2,711,000 
Australian__| 200,000 i, CRM, dccdh et whsedesee : <edeune 
Indian -___- 2,512,000} 2,512,000! } MULE Sexe atk. cosacdeee “uae oes 
Oth. countr’s 8 ,000 Daeees : .. RD cepa ak: Joe eee) ances malts 
Total__._. 8,040,000! 8,040,000} 5,848,000/5,880,000! 5,880,000} 3,183,000 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
Wheat. Corn. 
United United 
Kingdom. | Continent., Total. | Kingdom.} Continent.) Total. 
Bushels. Bushels. | Bushels. | Bus Bushels. | Bushels. 


hels . 
9,520,000} 12,495,000) 22,015,000 
8,160,000} 12, 410,000} 20,570,000 
5,865,000} 11,730,000] 17,595,000 


July 3 1909--/20,000,000/ 14,880,000 '34, 880,000 
June 26 1909. _|22,000,000) 15,520,000 |37 ,520, :000 
July 4 nse: sk ,040, oa ‘wea ,040, be te 080,000 





~ The visible supply of grain, , comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports July 3 1909 was as follows: 
AMERICAN GRAIN STOCKS. 














heat, Corn, Oats, Rye, Barley, 

bush. bush. dus. bush. 

51,000 eee eee ee 123,000 

101,000 + eee 1,000 

,000 \ Se eae ae 

201,000 137 ,000 Dee: x wawewen 

142,000 tA ots a eee 

ON Fae ere ae Oe 

324,000 788,000 10,000 62,000 

69,000 51,000 9,000 1,000 

156,000 53,000 1,000 2,000 

0,000 2,975,000 32,000 208 ,000 

55,000 120,000 4,000 ,000 

117,000 Bere 35,000 

51,000 641,000 42,000 143,000 

93 ,000 86,000 2,000 3,000 

271,000 DOU: © 3-~~ celta 2 le aes 

14,000 17,000 See i aaatae 

34,000  & Se ee ae 

e 605,000 ., 55,000 

On Canal and River_-- 335 ,000 227 ,000 233,000 ae. Leudueo 

Total July 3 1909_. 9,756,000 3,210,000 6,281,000 157 ,000 649,000 

Total June 26 1909__11 "380, ‘000 3, ,000 628.000 170,000 697 ,000 
CANADIAN GRAIN STOCKS. : 

Wheat, Corn Oats, Rye, Barley, 

bush. bush. bush. bush. bush. 

Montreal........-..-.-.- 628,000 99,000 Te. cme 145,000 

Fort William...._---- ea SS Se es i, ce 

Port Arthur.......... Is. <5 scskinacasdis na <*- '-+ 2. galgegtirtel, - age Rageaipbegnee Tala 

Other Canadian_---.-.-- ae. —Saeos watehus~  '. Neblcein ed tir SieekEN 

Total July 3 1909__ 2,674,000 99 ,000 498 ,000 ey 145,000 

Total June 26 1909__ 2,716,000 20,000 ER oi enews 116,000 

SUMMARY 

Wheat, Corn, Oats, Rye, Barley, 

bush. bush bush. bush. bush. 

a 9,756,000 3,210,000 6,281,000 157 ,000 649 ,000 

CEE kccrnwhunense 2,674,000 99,000 See. ae dee 5,000 

Total July 3 1909_.12,430,000 3,309,000 6,779,000 157 ,000 794,000 

Total June 26 1909__13,996,000 3,394,000 6,848,000 170,000 813,000 





~ Auction Sales.— Among other securities, the following, not 
regularly dealt in at the Board, were recently sold at auction. 


By Messrs. Adrian H. Muller & Son: 
Stocks. 

120 Germania Fire Insurance Co-_-_225 
19% Union Bank of Brooklyn----_100 

9 American Exchange Nat. Bank.252 
11 Corn Exchange Bank_--------- 333% 
12 Importers’ & Traders’ Nat. BK_551 $3,600 Consol. Lithograph Co. 6s! 
17 National Bank of Commerce_-_185 bond int. note, 1912____.__-_} 
25 National City Bank_------ 352-355% $5,000 Standard Motor Construc- 


Bonds. 
$36,000 Consol. Lithograph Co. 
Coll. tr. 5s, 1925, with April] 
1909 and subsequent coupons } $10,00C 
i, RES PI 





75 City Investing Co., common_._ 64 tion Co. Ist 6s, 1927, M. & S_95%4 &int 
20 People’s Trust Co-_----.-..--- 295 178 Nantucket Central RR. Co___- {$500 
2 Knickerbocker Trust Oo. -- D atarhw ad 347 | $10,500 Nantucket t Cent. RR. Co. 6s s lot. 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 








Per When Books Closed. 
Name of Company. | Cent. | Payable. Days Inclusive. 
Railroads (Steam). | 
Atch. Topeka & Santa Fe, pref. (No. 22)_| 2% jAug. 2/Holdersof rec. June 30a 
Atlantic Coast Line RR., common------ | 3 July 10\fune 23 to July 11 
Atlantic & North Carolina ..........---- | 1% jJuly 10)/July 6 to July 9 
Baltimore & Ohio, common ....-.------- ae Sept. 1)Holders of rec. July 3la 
os ccttle ol bakcaken«<s ees! 2 Sept. 1)Holders of re. July3la 
Canads Sager. ....2..---........-- | 1% |Aug. 2)Holders of rec. June 30 
Central RR. of New Jersey (quar.)-_----- | Aug.  1)}Holders of rec. July 19 


July 15)Holders of rec. June 30a 


lM |July 20)Holders of rec. June 28 


2 
Chic. & Alton, pf. & prior lien & particip_| 2 
Cleve. Cin. Chic. & St. L., pref. (quar.)--| : 






Cuba Railroad, preferred.......------.- | % |Aug. 2/)Holders of rec. June 30 
Delaware Lackawanna & Western- ---.--- ;} 2% |July 20!Holders of rec. July 1 
oe, Se eee ree rere | 50 |July 20)Holders of ree. July 1 
NS id ok oon oct cnasee- | 15 Aug. 2)Holders of rec. July 15 
Denver: & Rio Grande, pref.......------ | 2% |July 15j)June 27 to July 5 
Ee ae | 3 July 20}Holders of rec. July 10 
Great Northern (quar.)---------------- | 1% |Aug. 2}Holders of rec. July 9 
ots ibetiete tet der o::| 1 [hme aslemoebees OF fens Sue °8 
ansas y Southe pref. (quar.)_.--- uly olders of rec. y 
Lake Shore & Michigan Southern------- 6 July 29)Holders of rec. June 30 
ieee stk. Cen. Sou. & N.Ind. .)} 6 roe a 5 ae of rec, 5 2 
alley, common-.-..-.-..- 5 2 y olders of rec. June 
Cornixion (extra) ie July 10j)Holders of rec. June 26 
PEE cL  uktinivts agennenene ches | 5 July 10}Holders of rec. June 26 
ttieviite & Nashville... agen "thee, jet See ade 
uisville DE hngctnus | enceee g. uly oO ug. 
Mien QURATOLS . sinuia< <4 ye css nccee | 3 July 29|Hoiders of rec. Saas 80 
Mine Hill & Schuylkill Haven------.--- | 3 July 15)June 22 to July 14 
Minneapolis & St. Louis, preferred----.-- | 234 |July 15/Holders of rec. June 30 
N. Y. Central & Hudson River (quar.)--| 1% |July 15)Holders of rec. June 21 
erie’ Wraet peed. oo] 3 AME aBHBMaa oe, A 2 
Norfo estern, preferred ---.------ ug. olders of rec. Aug. 
Northern Central (No. 89)...----------| 4 July 15)Holders of rec. jens 30 
Northern Pacific (quar.) 1% |Aug 2!Holders of rec. July 7a 


Pitted Cin, Chie. & St. Louis, commmon..| 2° [aug. 16|Holders of rec. Aug. 5 








hi nls ninth aed wdige b= 0 | 2% jJuly 15)Holders of rec. July 6 
Reading Company, common.-.-.-.-.-.----- | «2 Aug. 2/Holders of rec. July 15 
EE SNIPE. eheracbocssl > cace ae Sept. 10'Holders of rec. Aug. 24 
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Per When Books Closed. 
Name of Company. Cent. Payable Days Inclusive. 
Railroads (Steam)—Concluded. | 
St. Louis & San Fran., first pref. (quar.).| 1 bik 2\Holders of rec. Julyl7a 
St. Louls Southwestern, pref. (No. 1).---; 2 (July 15 July 7 to July 15 
Southern Pacific, preferred (No. 10) ...-| 334 |July 15)Holders of rec. June30a 
Texas Central, preferred. ....---------- 2% July 15\July 3 to July 15 
Wisconsin Central, preferred (quar.)..--| 1 July 15/Holders of rec. July 1a 
Street & Electric Railways. } 
Auburn & Syracuse El. RR:, pret. (au)} 144 (July 15)Holders of rec. June 30 
Aurora Elgin & Chicago, common (quar.) 3 jJuly 10)....-.-....----..-s-6 
Preferred (quar.).............---.--- On AGE. Bile vas os Ouweee wows bbe 
Boston & Northern Street Ry., preferred_| 3 (Aug. 1/Holders of rec. July 17 
Boston Suburban Elec, Co., pref. (quar.)} 75c. July 15)|Holders of rec. June 30 
Brooklyn City RR. (quar.)------------- 2% July 15\Suly 2 to July 15 
Cin. Newport & Cov. Lt. & Tr.,com.(qu)} 1 (July 15\July 1 to July 15 
Peete CS... nen engeencee 1% July 15 July 1 to July 15 
Consolidated Traction of New Jersey..--| 2 (July 15 July 1 to July 14 
East St. Louis & Sub., pf. (qu.) (No. 13).| 1% ‘Aug. 1)Holders of rec. July 15 
El Paso Electric Co., pref. (No. 14).---- 3 July 12)Holders of rec. July 2 
Johnstown Passenger Ry. (quar.).-----. % July 31) Wolders of rec July 31 
Manchester Trac., Light & Power (auar.)| 2 \July 15'Holders of rec. July 1 
Milwaukee El. Ry.&Lt. pid. (qu.)(No.39)| 1% \|July 31)Holders of rec. July 20 
Montreal Street Ry. (quar.)...---------- 2% |Aug. 2)Holders of rec. July 10 
New Hampshire Electric Re.. preferred...| 1 |July 3liJuly 21 to Aug. 1 
New Orleans City RR., common. ------- $1 July 10July 1 to July 9 
pS ER OIE BR Ee } $234 |July 10 July 1 to July 9 
Old Colony Street Ry., preferred -----.-- 3 jAug. 1| Holders of rec. July 17 
Pacific Coast Power (No. 3)__-.-------- 2 /July 16)Holders of rec. July 6 
Philadelphia City Passenger Ry- ------- $3.75 July 10 June 29 to July il 
Philadelphia Company, common (quar.) - 1% jAug. 2|Holders of rec. July 1 
Seattle Electric Co., common (No. 3).-.--.| $3 July 15)Holders of rec. July 6 
Twin City Rap. Tran., Minn., com. (qu.)| 1% |Aug. 16)Holders of rec. July 21 
Union Traction of Indiana, common... . % \July 10July 4 to July 1 
United Rys. of St. Louis, pref. (quar.)..| 14 |July 10 June 26 to July 11 
United Traction, Pittsburgh, preferred..| 2% |July 20)| Holders of rec. July 10 
Wieeling Tractee. .- 6 5.2. 4 222 alee! 1 July July 2 to July 15 
Banks. } 
Reserec, NeMMBE <525 55545 5.0. c 0 ethic | 3 jJuly 15'Holders of rec. July 10 
Trust Companies. | 
Nassau, Brooklyn (quar.)_.-...-.------- | 2 \Aug. 2July 28 to Aug. 1 
Miscellaneous. 
American Cement (No. 20)_-...--.------ aa. July 24July 11 to July 25 
American Chicle, common (monthly) ----| 1 Se inci at iat ends et igtncineee an daijan hee 
| ESS 1 RC ee ee ee 
American Glue, preferred_-.-.......---. | $4 |Aug. 2)Holders of rec. July 19 
American Locomotive, preferred (quar.).,; 134 July 21 July 7 to July 21 
American Shipbuilding, pref. (quar.).---| 1% \July 15 July 2 to July 15 
Amer. Smelt. & Ref., com. (qu.) (No.23)/ 1 July 15 June 26 to June 30 
Amer. Telephone & Telegraph (quar.)...| 2 \July 15| Holders of rec. June 30 
Amer. Type Founders, com. (quar.)....| 1 July 15/Holders of rec. July 10 
i... OS aes ee | 1% |July 15}Holders of rec. July 10 
American Woolen pref. (quar.) (No. 41)! 1% |July 15\June 26 to July 16 
Anaconda Copper Min. (quar.) (No. 35)-| 50c.'July 14 Holders of rec. July 2 
Associated Merchants, Ist pref. (quar.) -| 1% |July 15July 7 to July 15 
First preferred (extra) _........-.--.-- 4% \July 15 July 7 to July 15 
Second preferred (quar.)........-..-.- |; 1% |July 15 July 7 to July 15 
Second preferred (extra)_--.......-...-. ' 4% July 1 July 7 to July 15 
Bell Telephone of Canada (quar,)_.-...-- | 2 July 15) Holders of rec. June 25 
Bell Telephone of Pennsylvania (quar. )--| 1% July 15)July 7 to July 15 
Binghamton Light, Heat & P., com. (qu. )| % \July 15)Holders of rec. June 30 
STE GE is 6 adn cde cen snwakschus 1% |July 15, ‘Holders of rec. June 30 
Central Coal & Coke, common (quar.).--; 1% |July 15. July 1 to July 15 
FO GE Pawn cacddsndeascnnae 1% July 15\July 1 to July 15 
Centra] Dist. & Printing Teleg. (quar.)..| 2 July 3liJuly 25 to A 1 
Claflin (H. B.), common (quar.)_.-...-- 2 July 15 July 4 to July 15 
Corn Products Refining, ge (quar.)...; 1 July 10) Holders of rec. June30a 
Detroit Edison (quar.) (No. 1)__--.----- 1 July 15 Holders of rec. July la 
Distillers’ Securites Corp. (qu.) (No. 27). % \July 31)Holders of rec. Julyl0a 
Distilling Co. of America, pref. (quar.)...| 1 jJuly 30 Holders of rec. July 10 
du Pont de Nem. Powd., pref. (quar. Bad 1% (July 26)Holders of rec. July 15 
Eastman Kodak, common (quar. Tip ties wes } 2% jOct. 1 Holders of rec. Aug. 31 
Common (extra) abla ss Giana asinine | 8 Sept. 1 Holders of rec. July 31 
Se GEOR, kacuaned mewapnn | 134 |Oct. 1)Holders of rec. Aug. 31 
Electric Bond & Share, pref. (quar.) ----~. 1% |Aug. i July oa uaa ae | 
General Electric (quar.)-........-.--.- | $2 (|July 15/Holders of rec. June 3 
Harbison-Walker Refractories, pjd. ¢ 1% |July 20 Holders of rec. July 10 
Int.Button-Hole Sew.Mach.(qu.) (No. 475] 1 July 15/Holders of rec. July 3 
International Nickel, common (No, 1)...); 1 Sept 1;Aug.11 to Sept. 1 
ie eS ee ee ee 1% Aug. 2July 11 to Aug. 2 
International Paper, preferred (quar.)_-_- % |July 15/Hoiders of rec. July la 
Internat. Steam Pump, pref. (qu.) (No. 41)} 1% |Aug. 2\July 21 to Aug. 2 
La Rose Consolidated Mines (quar.)...-- 3 jJuly 20\July 2 to July 20 
DE  cetasacncascadceucereuescine 1 (July 20/July 2 to July 20 
Massachusetts Gas Com = cae 1b Aug. 2Holders of rec. July 17 
os Lighting Cos. (quar. | ee ny cline 
es ta dia ih ons taal a aire Nice te in wend % \July  euaaonaaqeaeaaeagen 
Mexican Light & Power, Ltd., ordinary.| 1 July 15 Jul 9 to July 15 
Mexican Telegraph (quar.)_......----.- 2% July 15) Holders of rec. June30a 
Michigan State Telephone, pref. (quar.).| 134 |Aug. 2/July 18 to Aug. 2 
Minneapolis Gen. Elec., com. (No. 8)----. 2 ‘Aug. 2 Holders of rec. July 15 
ES Ed nn wend baeheeke me 3 |Aug. 2 Holders of rec. July 15 
National Biscult, com. (quar.) (No. 43)..| 144 |July  15|Hoilders of rec. J 
National Carbon, com. ( © ape gsse 1 July 15\July 4 to July 15 
New England Telep. & bg (quar.)_..| 134 |July 15)Holders of rec. June 30 
New York Mutual Gas Light_......_..- 3  (|July 10)Holders of rec. June 28 
N.Y.&NJ. Ly ag apy Geens Joccacces 13% July 15)Holders of rec. July 6 
N. ¥. & Queens El Pow., pref... -.- 246 |Aug. 10)Holders of rec. July 31 
— Mines (quar.) wtensesecesusese 3 jJuly 20\July 1 to July 14 
Seternn eneseceuenscocesecsas 2 (July 20i\July 1 to July 14 
Nova “Scotia Steel & Coal, Lid., pf.(qu.)..| 2 (July 15\July 1 to July 5 
Oklahoma Gas & Electric, pref. (quar.)..| 1% \July 15\July 6 to July 15 
Osceola Consolidated Mining---......-- $4 (July 29)Holders of rec. July 3 
Otis Elevator, preferred (quar.)........ 1% |July 15)Holders of rec. June 30 
Pacific Coast Co., com. (quar.)-._--_---- 1 lAug. 2\July 16 to Aug. 2 
First preferred GE eo ckecnsesucone 1% |Aug. 2\July 16 to Aug. 2 
Second preferred (quar.)-...-.-------- 1 \Aug. 2iJuly 16 to Aug. 2 
People’s Gas Light & Coke (quar.)_..-..-- 1% |Aug. 25/Holders of rec. July 31 
Procter & Gamble, preferred (quar.)..../ 2 July 15|Holders of rec. June30a 
Quaker Oats, common (quar.)-.......-- 1% |July 15)Holders of rec. July 3a 
Common (extra)............-..--.-- % ‘July 15/Holders of rec. July 3a 
Quincy Gas, Electric & apntes (No. 2).; 1 (July 20)Holders of rec. July 1 
Realty Associates (No. 13)..----------- 3 (July 15|/Holders of rec. July 5 
Reece Button-Hole Mach (qu. -) (No. 93)} 2 ‘July 15!)Holders of rec. July 3 
Rhode Island Perkins Ho oe, pf.(qu.)} 1 July 15 Holders of a July 1 
San Diego Cons. Gas & Elec., pref. (qu.).}| 1% July 15 July 6 July 15 
Sears, Roebuck & Co., common (quar.)-.-: 1 |Aug. 15 Holders of ne. Aug. 1 
Securities Company-_.......----------- 2% July 15\July 1 to Julv 15 
Shawinigan Water Ye Power (quar.)_.... 1 July 20 Holders of rec. July 7 
Standard Underground Cable (quar.)-...| 3 July 10)Holders of rec. July 5 
Stetson (J. B.), common_..........-.-- SB A RMELELE. coc loe ne ns0e~< 
PIORIIOE . oo wipe cn age ncssccnnc-os 4 July 15).......--..---------- 
Street’s West.Stable-Car Line, com. (qu.)| 1 (July 26/July 16 to July 26 
2, | * ae ae 1% ‘July 5|Holders of rec. June 12 
Union Bag & Paper, pref. (quar.) (No.41)} 1 July 15/Holders of rec. June 30 
Union Switch & Signal, com. & pf. (qu.).| 3 (July 10\July 1 to July 10 
United Fruit gust.) Doe cemeacu 2 July 15/Hoilders of rec. June 26 
United Gas & Elec. of New Jersey, pref..| 214 July 15\July 2 to July 14 
* United Gas Improvement (quar.)...-... 2 (July 15)Rolders of rec. June 30 
U.S. Rubber, first prefe (quar.)....| 2 (July 31)Holders of rec. Julyl5a 
Second preferred (quar.).-.-..-.-.--. 1% July 31)Holders of rec. Julyl5a 
U.S. Smelt, Ref. & Min., com. (quar.)._.| 1 July 15/Holders of rec. June 30 
Preferred (quar.)................... 1% |July 15)Holders of rec. June 30 
Utah Consolidated Mining (quar.)-..-... 50c. |July 15\June 24 to July 1 
Va.-Caro. Chem., pref. (quar.) (No. 55)..| 2 July 15\July 1 to July 21 
Vulcan Detinning, preferred (quar.)..... 1% |July 20)Holders of rec. July 9a 
os Og oe me 5 July 15\July 4 to July 15 
West. Union Teleg. goer (No. 161)... % \July 15)Holders of rec. June 19 
Westinghouse Pd Seb otn is July 10/July 1 to July 10 
White (J. G.) & Co., pre}. Yquar. Bee wits . ‘Aug. 1\Holders of rec. July 24 





aTransfer books mot elosed. 
the first Installment. 


b Declared 3% for coming year, of which this ts 





Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York Clearing- House banks for the week ending July 3. 
The figures for the separate banks are the averages of the 
In the case of the totals, the actual figures 
at the end of the week are also given. 


We omit two ciphers (00) in aR cases. 


daily results. 





























Banks. Capital. | Surplus.| Loans Specte.  regais Deposits. | Re- 

00s omitted. Average. | Average. |Average.| Average Is’e. 

3 » arte Diiposs 

$ $ $ $ 3 + | % 

Bank of N. Y .| 2,000,0} 3,452,5} 20,718,0} 3,821,0) 1,340,0} 19,230,0 26.8 
Manhattan Co.} 2,050,0}; 3,567,7} 38,200,0} 14,167,0| 1,600,0} 50,012,0/31.3 
Merchants’ ....| 2,000,0) 1,692,7| 22,098,0} 4,277,0} 1,982,0} 24,272,0/25.7 
Mechanics’ ._..| 3,000,0} 3,701,3{; 32,425,0| 8,020,0) 1,493,0} 35,740,0/26.6 
America ..-.-.- 1,500,0; 5,178,4| 30,426,1[ 7,290,6} 2,294,0 »280,9'27.9 
Phenix .....--} 1,000,0 680,3 7,617,0} 1,294,0} 417,0 6,880 ,0\25.8 
CE is: cosa d 25,000,0} 27,811,3! 192,935,9| 63,382,4| 8,558,0} 213,295,6/33.7 
Chemical .. _-.. 3,000,0; 5,958,3| 29,143,3f 5,195,5| 2,258,3] 28,440,3/26.4 
Merchants’ Ex 600,0 554,5 7,153,7f %,297,6} 599,1 7,650,8\24.8 
eS eee 1,000,0} 2,419,0 9,469,6) 1,168,8)| 748,8 7,478,2|25.6 
Butch. & Drov. 300,0 157,6 2,294,9 410,9 146,5 2,389,0/23,3 
Greenwich ...-. 500,0 755,1 7,468,8| 1,861,4 200,0 8,431,2)/24.4 
Amer. Exch...| 5,000,0} 5,051,3) 30,055,8) 4,308,1] 2,566,8} 24,265,8/28.6 
Commerce. - _.. 25,000,0| 15,722,1| 176,627,81 32,439,7/10,771,3} 165,471,9\26.1 
Mercantile ....| 3,000,0} 2,495,7} 15,517,6) 2,128.9) 1,167,5}, 12,687,9/26.0 
POO aa caava 500,0 864, 4,179,5 371,9} 530,1 3,867 ,5|23.3 
Chatham -. --- 450,0} 1,024,4 7,812,8} 1,253,5) 979,5 $,574,6| 26.0 
Peoples’ ..--.-- 200,0 470, 1,932,6 606,2 134,09 2,581,4/28.6 
eee 3,000,0| 10,747,5| 68,229,9} 15,000,8} 7,398,2| 82,176,2/27.3 
Citizens’ Cent..; 2,550°0 ,484,5, 23,828,2} 5,971,9 333 24,254,9/26.1 
ot Seltdaioul 500,0 435,8 5,673,5 427,7} 1,120, 6,184,4/25.0 
Market & Ful’n; 1,000,0} 1,674,0 8,041,9{ 12,625,1) 1,148.6 8,719,7/31.8 
Metropolitan _.} 2,000,0} 1,309.7} 10,813,5} 2,884,7 149,9} 10,963,4'27.6 
Corn Exchange.| 3,000,0) 5,372,3[ 45,045,0 7-380 8 5,657,0} 52,821,0|24.4 
Imp. & Traders’} 1,500,0} 7,554,5| 26,835,0} 4,995,0} 1,631, 25,169,7/26.3 
POE ivesatson 3,000,0; 9,792.8; 90,633,7| 25,372,0} 1,379,4| 104,169,7/|25.6 
East River---- 250,0 104,3 1,430,6 253 ,0 154, 1,608 ,0'25.3 
NE s@acrasia 3,000,0/ 3,399,6} 25,866,0} 5,308,0]°2,516,0) 27,291,0\28.6 
Second Assinscssiie 1,000,0; 1,868,6; 11,394,0} 2,920,0} 199, 12,139,0/25.6 
PEE sasesduca 10,000,0' 18,968,1; 115,032,7! 27,377,5| 1,587,4! 110,808,1'26.1 
rviné Exch_..| 2,000,0} 1,450,4; 20,154,2| 3,725,7} 1,666,4| 21,115,7/25.5 
DOE... aned 250,0 789,7 3,381,0 833,0 65,0 3,500,0/25.6 
N. Y. County--. 500,0} 1,631,2 8,452,5| 1,267,3) 633,6 8,489 ,0/23.0 
German-Amer - 750,0 656,2 4,073,6 827,0} 213,6 3,954,4/26.3 
aE 5,000,0} 6,655,1| 80,862,0} 17,067,0} 5,229,0} 89,373,0/25.0 
Fifth Avenue. - 100,0| 2,178,6{ 12,808,3] 2,906,8] 949,4} 14,457,0/26.6 
German Exch... 200,0 857,6 3,578,7 365,0} 651,0 4,030,1)25.2 
Germania --...- 200,0} 1,020,9 4,966,3 905,4 536,6 5,737 ,4\25.1 
Lincoln ....... 1,000,0} 1,312,4] 16,112,1} 3,533,9}. 937,5} 17,582,4/25.4 
Garfield .. 1,000,0; 1,160,8 7,665,1} 1,819,0} 221,2 7,745,6|26.2 
i 250,0 475,4 3,191,3 681,0} 200,9 3,467 ,9/25.5 
Metropolis ....} 1,000,0) 2,020,2; 11,825,4) 1,018,9} 2,031,0} 11,975,9'25.4 
West Side.-_.. 200,0} 1,087,3 4,548,0} 1,194.0}. 233,0 5,174,0/27.5 
Seaboard - ----- 1,000,0} 1,782,1; 19,613,0} 4,187,0[ 1,903,0; 23,227,0/26.2 
Liberty ....... 1,000,0} 2,610,4} 17,442,3) 3,459,4) 1,088,2) 17,392,7/26.2 
N. ze Prod. Ex 1,000,0 687 ,2 7,796,2} 1,928,7 452,2 9,296,1/25.6 
ey ee 1,000,0 810,3)} 12,415,0] 3,694,0] 263,0| 15,542,0\25.4 
lath Street.._.} 1,000,0 320,1 5,049,0} 1,109,5}  484,8 6,218,0 25.6 
Ce eee 2,000,0| 2,675, 0 27,425,9| 7,067,3 249,8} 29,184,0/25.0 
Totals, Average/126,350,0|174,450,111340,200,3/310,268,1179,056,9|1419,315,7|27.4 
Actual figures July S22 wenaen 1357,556,0/307 ,650,6 17 ,848,8|1433,192,0 26.9 

















in deposits) to $2,259,900; actual 


On the basis of averages, circulation amounted to $49,033 ,2 


deposits (included 


posi 
$49,174,900; United States deposits, $ 


’ . 


and United States 
uly 3, eirculation, 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 















distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 
STATE BANKS AND TRUST COMPANIES. 
State Banks teas > Cas. State Banks | Trust Cos. 
Week ended July 3. in outside of outside of 
Greater N. Y.\Greater N. Y Greater N. ¥ hereater N. ¥. 
3 3 3 $ 
Capital as of April 28....| 25,975,000[ 59,675,000 8,598,000 7,725,000 
Surplus as of April 28_..- a ae 173,921,500} 10,316,230 9,786,676 
Loans and investments..| 303,646,900 h ,087, 83,825,600; 328,788,900 
Change from last week.| +1,146,000 +24: 7 "600 —265,000 +116,700 
QUE SS sie ee 55,759,800{ 122,216,100; -...-.....— ---------- 
Change from last week_| +2,435,800 WEE. aincatndcall (secapekaue 
Legal-tenders & bk. notes} 26,685,900) 13,758,800] -.....-...— ---------- 
from last week. —95,700 PE caccntautisd dasccannem 
oe. ee on dif ate hens 365,513 ,40011,266,832,900} 87,735,400} 138,594,500 
from last week.| -+3,671,200 +35,062 +402,400; +1,290,300 
Reserve on oy ey ae 110,898,400} 144,205,400 17,804,300} 21,035,300 
Change from last week.| +2,676,300} + 12,053,600 —58,300 +688,300 
P. C. reserve to deposits__ 30.8 17.0% 20.9% 15.7 FS 
Percentage last week---- 30.4 17.1% 21.1% 15.39 














+ Increase over 


Note.— 
cludes, for bo 
due from reserve 


last week. 


agents. 


—Decrease from last week. 


lus” includes all undivided profits, 
trust companies and State banks, not only cash items but amounts 
Trust companies in New York State are required by 


“Reserve on deposits” in- 


law to keep a reserve proportionate to their deposits, the ratio varying according 


to location as shown below. 


The 


of reserve 


uired is computed on 


percentage req 
the aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within 30 days, repre- 
sented by certificates, and also exclusive of deposits secured by bonds of the State 


of New York. 


according to location, but in this case the 


The State Banks are likewise required to Keep a reserve varying 
is computed on the whole amount 


reserve 
of deposits, exclusive of deposits secured by bonds of the State of New York. 


Reserve Required jor Trust Compantes 
and State Banks, 


Total 


—Trust Cos.— 


0} 


—State Banks— 
Total Or 


Reserve. which Reserve which 
Required, in Cash.Required, in Cash 


Location— 
MARMITER. PAPUNE. 6 ent cnsnkncecséécesaned 15% 
Brooklyn Borough (without branches In Manhat.)15% 


Other Boroughs (without branches in Manhattan).15% 


15% 
10% 
10% 
15% 

5% 


25% 15% 
20% 10% 
15% 1K % 
25% . 15% 
15% 6% 


The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
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House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
“louse banks. In addition, we have combined each corre- 
sponding item in the two statements, thus affording an aggre- 
gate for the whole of the banks and trust companies in the 
Greater New York. 

NEW YORK‘CITY BANKS AND TRUST COMPANIES. 





Clear.-House || Clear.-House |State Banks &|| Total of all 
Week ended July 3. Banks. Banks. Trust Cos. not ||Banks& Trust 
ActualF igures Average. in C.-H. Aver.||\Cos, Average. 











Surplus as of April 28.) 172,318,900|} 172,318,900} 182,845,100); 355,164,000 


Loans and investments} 1,357,556,000!|1,340,200,300} 1,177,026,600| |2,517,226,900 
Change from last week! + 26,047,100 + 238,200 24,728,100)| + 24,966,300 


$ $ . . 
Capital as of April 28.| 126,350,000|| 126,350,000] — 69,700,000|| | 196,050,000 
} 
} 





PED opin oo pdccs 1,433 ,192,000}| 1,419,315,700}a1,150,218,900) |2,569,534,600 
Change from last week} + 22,038,600}; +3,117,900} +27,417,600 +30,535,500 
og a A Oe eee 307,650,600)! 310,268,1 128,392,600}; 438,660,700 
Change from last week} —4,056,900|; +2,561,200 —4,100) + 2,557,100 
Legal-tenders -------- 77,848,800 79,056,900 22,825,000! 101,881,900 
Change from last week} —1,439,300 —232,2 —145,900| —378,100 


Aggr’te money holdings; 385,499,400|} 389,325,000] ci5l1 217,600) 540,542,600 
Change from last week} —5,496,200 + 2,329,000 —150,000 +2,179,000 
Money on deposit with 


























CE, PRP UNG ON ciacin meme cll .meqconthon 29,932,800 29,932,800 
CE KRU CONG WOON ccc cece eet cece cece + 559,100 + 559,100 
Total reserve__-....- 385,499,400|! 389,325,0) 181,150,400}; 570,475,400 
Change from last week} 5,496,200}; +2,329,00 + 409,100]; +2,738,100 
Percentage to deposits 
requiring reserve----_ 26.94% 27.46% ik , ere 
Percentage last week -- 27.75% 27.36% DEED = canasugue 
: urplus reserve......- | 27,201,400 34,496,075 Se sass 
+ Increase over last week. -— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York City:’’ with this item 
included, deposits amounted to $1,381,892,300, an increase of $34,846,000 over 
last week. In the case of the Clearing-House banks, the deposits are ‘‘net’”’ both 
for the average and the actual figures. 0b Includes bank notes. c Of this amount 

3 tate banks held $15,442,700 and trust companies $135,774,900. 

The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in ali these figures. 





Week Loans ana Tot. Money|Entire Res. 
Ended. \Investments.| Deposits. Specie. Legals. Holdings. \on Deposits 


| 


{ 
$ ee $ 3 $ $ 
May 15.-| 2,464,649,6) 2,475-794,3| 409,301,0} 99,970,9| 509,271,9) 536,680,0 
May 22..| 2,459,307,3| 2,478,555,7| 415,344,4| 99,866,2} 515,210,6) 542,708,9 
May 29--| 2,461,472,7| 2,489,605,9| 420,779,9| 100,163,4! 520,943.3) 548.326,7 
June 5--| 2,479,185,3) 2,505,071,5| 419,507,2} 98,665,0) 518,172,2) 547,852,4 
June 12-_~.| 2,500,556,2) 2,53 422,827,3| 101,540,4) 524,367,7| 553,712,2 
June 19.-| 2,518,640,1) 2,561,805,8, 429,725,7| 101,786,9} 531,512,6|) 560,952,3 
June 26..| 2,492,260,6 2,538,999,1| 436,103,6; 102,260,0) 538,363,6| 567,737,3 
July 3--) 2,517,226,9) 2,569,534,6) 438,660,7; 101,881,9; 540,542,6) 570,475,4 
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Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending July 3, based on average daily results. 

We omit two ciphers (00) in all these figures. 





























‘ | Loans, Legal | Deposit with— 
| | Disc’ts Tender er ae 
Banks. Capi- Sur- and Specie.} and Clear- | Other | Net 

tal. plus. | Invest- Bank ing Banks | Deposits. 

| | ments. Notes. | Agent. &c. 

N. Y. City. | 

Boroughs of| | | | 

Man.& Brz.,; $ | § oe $ |} 8.1.8 

Wash. H’ts} 100,0 228.2) 1,195,0) 136,0| 58,0! 514,0| _____- | 1,249,0 
Century .-.| 200,0' 149,6| 1,503'9| 23/4) 255.0) 120:3| 168,8) 1/931'5 
Colonial ---| 400,0/ 249.4) 4,910.7} 619,9] 304/9| 435;9| 656,1) 6,392'5 
Columbia --| 300,0) 439.7| 5,788.0! 671,0] 624:0; 887.0! ______ | 7,384,0 
Fidelity ..-| 200,0| 182.7) ‘979.4 84.21 66.6) 12972) ______ 82'0 
Jefterson-..| 500,0/  684,2) 3,251,1/ 12,8) 498,8) 213'6)  230,7) 3,552/5 
Mt. Morris_| 250,0| 284,2/ 2,663.9} 520.3] 29,4| 340;1| 86.6, 3/4438 
Mutual -.--} 200,0/ 318,7) 4,046,2, 39,1, 716.9; 465.2 5,1) 4'806/2 
Plaza ....- 100,0|  402,2) 3,784,0] 329,01 367,0; 716.0) _..__- | 4'661,0 
23d Ward__| 200.0 93,8 1,829.6; 164,0| 59,6,  267.9| _____- | 2'150'2 
Un. Ex. Nat! 1,000.0} 960.4) 8,415.0) 940,4/ 1,275.0, 4146 _____- | $662.4 
Yorkville _.| '100;0| 439.9) 3,961.3] 58.8 3,51 436,9/ 150.0 5/324’5 
Coal&I. Nat} 500.0} 757.6 5,243,0} 908.0] 437;0} 700,0| 140/0| 58260 
New Nethid| 200.0} 241.5 1,964,0| 209.0; 69,0] 226.0} 25/0) 2'073'0 
Batt Pk.Nat| 200:0| 142,0) 1,153,0} 181.9) 57.3 760) ...... | 1'054'7 
Aetna Nat.| 300,0} 314,2) 1,995.6) 456.5} 31:3| 174;7/ 40,0! 1/8706 
Borough of i : 

Brooklyn. | 
Broadway -| 200,0| 524,3| 3,180,5| 24,1) 427,3/ 224,41 365,7| 3,929.3 
Mfrs.’ Nat.| 252,0} 787,0) 6,092,0/ 671,0) 122,8{ 992.2) 253'4| 7069/3 
Mechanics’ | 1,000.0} 933.9) 10,690,5| 277.2] 1,678:1| 1,112'4| 258'7/| 14'090'5 
Nassau Nat.| 750.0} 954.5 6,801,0| 290.0 1 1,208.0) ...... | 7:1930 
Nat. City--| 300,0] 598,5| 4,377,0} 115,0| 646.0} "718/0] 158,0| 5/638'0 
North Side} 200,0} 141,8| 1,678.2} 37,2) 168:5| 292'6| 220'7, 2'145'9 
Jersey City. | Sanaa 
First Nat..| 400,0| 1,230,6| 4,567,7| 272,5] 446,8] 2,876.6] 906,0\ 7.153.9 
Hud.Co.Nat| 250.0) 720.5) 2,955.8] 173.1] 2873! °207:9| 276'9| 2’s86'4 
Third Nat..| 200,0/ 372;9| 1,766.5} 68,7] 129/81 596/6/ —37'7| 2°337° 
Hoboken. | pie 
First Nat..| 220,0/ 626,1; 2,901,3} 110, 9,51 146.4) 64,5) 2.4193 
SecondsNat.| 125.0} 244.3) 2,306.1} 76,0} 80.9 71,8] 318.2) 2'784/2 
Tot July 3/ 8,647,0] 13,023,6 100000,3| 7,470,0| 9,983,3| 14,651,3| 4,362.1 119011.0 
Tot. June 26) 8,647.0] 12,907,2| 99,757,3| 7,786,2|10256,2| 13,237,1| 4:436:7/117644'3 
Tot. June 19} 8,647,0] 12,907,2| 99,585,8] 7,756,3] 9,983,8/ 14,943, 1) 4'798,0,119432/6 











Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston and 
Philadelphia. 





r 


We omit two ciphers (00) in all these figures. 


























Capital 
Banks. and Loans. Specie. | Legals. \Depostée. aj Circu- | Clearings. 
Surplus. lation. 
Boston, a $ $ $ $ a $ 
June 12... 41,790,0) 211,857,0| 27,584,0| 4,456,0| 276,691,0) 7,597, 155,885,1 
June 19.-| 41,790,0) 212,959,0) 27,600,0) 4,574,0| 278,946,0) 7,594, 145,324,6 
June 26..| 41,790,0, 215,938,0) 26,417,0) 4,827,0| 273,308,0} 7,588, 152,378,5 
——- 40,300,0, 218,065,0| 24,706,0) 4,679,0} 274,618,0} 7,624, 174,228,5 
June 12..| 54,390,0) 268,434,0 85,165,0 330,278 ,0[15,337, 132 ,466,9 
June 19..| 54,390,0|) 269.401,0) 82,702,0 329,700,0/ 15,529, 132,007 ,8 
June 26.-| 54,390,0 270,037,0) 80,039,0 324,780,0/15,714,0] 118,999,7 
July 3..| 56,315,0 271,432,0) 79,921,0 328,413,0)15,858, 143,255,6 





a Including Government deposits and the item ‘‘due to other banks.” At Boston 
Government deposits amounted to $2,249,000 on July 3, against $2,234,000 on 
June 26. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending July 3; also 
totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 




















For week. 1909. 1908. roer. 1906. 

Wey Beets. 62 ost $3,000,718} $1,794,718, $2,965,678) $2,863,889 
General Merchandise... ___- 13,135,714| 7,511,657; 13,598,839) 10,815,929 
WR is cinin nak bbcdaak $16,136,432) $9,306,375 $16,669,517} $13,679,818 

Since January 1. } 
I oi 5 nn dinsinsine $85,904,995) $58,610,146 $94,045,240) $80,337,078 
General Merchandise__-____| 350,069.015| 248,833,788 364,724.931| 300,313,787 
Total 26 weeks....___._. $435,974,010 $307,443,034 $458,770,171/$380,650,865 

i 





The following is a statement of the exports (exclusive of: 
specie) from the port of New York to foreign ports for the 
week ending July 3 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK FOR THR WERK. 


























1909 «=| =—-1908. | 1907. 1906. 
i. « » ee $11,747,200 $8,829,882) $7,968,314) $7,693,759 
Previously reported... _--_- 304;139;143 330,027,282) 309,047,071] 295,315,723 
Total 26 weeks... ......- $315,886,343 $238,857,164 $317 010,385]$303 009,482 





The following table shows the exports and imports of 
specie at the Port of New York for the week ending July 3 
and since Jan. 1 1909, and for the corresponding periods 
in 1908 and 1907: 

EXPORTS AND IMPORTS OF SPECIE A? BBW YORK. 

























| Exports. Imports. 
Gold } 

| Week. \SinceJan.1.; Week. |SinceJan.1. 

i Lic etuaed  <. mee orem '$13,958,120) $6,333 $122,102 
ME Been, Addehun teow cubwaee $977,000, 13,881,232 $,943) 2,140,675 
i es eae’ aan nee aS fae as 559 »,228 
PG ndoctictdekshnes eseae 5,000! 2,027,815, 41,080 365,671 
Te ee wmmwrel. dupreiimpeds ono 8,524 329,042 
I deca nce ence ee 10,000 26,542,44 32,117] 1,362,251 
All other countries_-.......------ 2,000,000 4,030,195} 24,167; 1,273,850 
SE a aaa ica ch mes te anes $2,992,000 $60,444,802 $118,723) $5,601,819 
RE lh ie Daeg 305,343) 46,073,744 130,611} 11,381,301 
Total wand a tk ahha eaniiegh iw rio are 1,487,400} 27,955,917 12,624} 5,922,898 

ver. j 

CE ova ncake enna amen $697 ,545 $21,066,299 $8,788 $141,913 
Dn Cothvewacn cueacehekh<- tae 151,000; 2,283,750 449 5,104 
NAAR ON I pli aa i, GMs pa 9,647 2,443 37,787 
West Indies- -- 5,650) 98,302 720 77,529 
DE akveekhuniataakcanceceal |  naoceam | sohacioisd eae 41,566} 1,276,037 
I an oe shes sein oh ein wo os ee 175 1,346 1,528 557 ,093 
PU SE ek Beene 28,029 24,463 553,986 
PT Ce top occbenbnancsconee $854,370 $23 487,373 $79,957| $2,649,449 
EE RD nn nang mak e's cei 380,928, 20,665,663 69,4 1,622,140 
EE tsa cele sin sve maiwen 857,816) 22,033,504 4,974; 1,037,035 











Of the above imports for the week in 1909, $43,870 
were American gold coin and $35 American silver coin. 
Of the exports during the same time, $2,015,000 were Ameri- 
can gold coin and $5,000 were American silver coin. 








Banking and Financial. 





We shall be pleased to furnish to institutions and investors coples 
of our special circular describing 


43 RAILROAD BONDS 
Listed upon the New York Stock Exchange 


Spencer Trask & Co, 


WILLIAM AND PINE STS., - . NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y. 














MOFFAT & WHITE 
BANKERS 
Members New York Stock Exchange 
5 NASSAU STREET, THE ROOKERY 
NEW YORE CHICAGO 





nd Exchange of every 
Banking and Exchange cou witk. IMPORTS AND EXPORTS 


International Banking Corporation 
NO. 60 WALL STREET, NEW YORK 


Capital & Surplus, $6,500,000 Special facilities for Travelers 
Branches at Home and Abroad. in all parts of the World. 
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Hankers’ Gazette. 


Wall Street, Friday Night, July 9 1909. 

The Money Market and Financial Situation.—There has 
been only a slight increase in the daily volume of business 
at the Stock Exchange, notwithstanding the three days’ 
holiday which intervened between the close last week and 
the opening on Tuesday. Opening prices were generally 
about on a level with those of last Friday, and the range 
subsequently covered is a narrow one in most cases. 

The exceptionally favorable crop report, issued on Thurs- 
day by the Government as of July 1, had evidently been 
discounted in the security markets, as no upward movement 
of prices followed. The importance of the matter of pros- 
pective crops is not likely to be over-estimated, however, in 
view of agricultural conditions in other cereal-growing 
countries and the practical certainty that all our surplus 
grain will be wanted abroad at high prices. 

A demand for money, perhaps in part for interest pay- 
ments, but evidently also for harvesting purposes, is making 
itself felt, especially in the West. ‘There is more inquiry for 
loans at several important centres, and the receipts of cur- 
rency in this city from the interior are relatively smaller. 
There is as yet, however, very little, if any, change in rates. 
This will doubtless come later. The Bank of England’s 
weekly report shows that the decrease in the Bank's per- 
centage of, reserve reported last week, which was incident to 
the half-yearly settlements, has been largely recovered. 

Shipments of gold from this port this week amount to 
$3,350,000, all to Argentina. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 1% to 1%%. To-day’s rates on call were 14@1%%. 
Commercial paper quoted at 3@3'%% for 60 to 90 day en- 
dorsements, 34@3%4% for prime and 4 to 6 months’ single 
names, 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £36,289 and the percentage 
of reserve to liabilities was 48.82, against 41.40 last week. 

The rate of discount remains unchanged at 214%, as fixed 
April 1. The Bank of France shows an increase of 1,275,000 
frances gold and 175,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 








| 1908. | 














1909. 1907. 
Averages jor Differences Averages jor | Averages jor 
week ending jrom week ending | week ending 
July 3. | previousweek.| July 3. | July 6. 
a ' 
$ $ $ $ 
Conteeh iid. doakee pL Rae oe 126,350,000} 129,100,000 
EE ees STE es... “Soden wae } 165.169.100! 161,720,600 
Loans and discounts _- -/1,340,200,300) Inc. 238 ,200/ 1,241 ,096,500|1,115,724,300 
COP itntin 49 ,033 ,200) Dec. 130,000) 56,459,900) 50,396,400 
Net deposits. _._..--- 1,419,315,700|Inc. 3,117,900)1,320,470,800) 1,078,540,200 
U. 8. dep. (incl. above) 2,259,900| Dec. 182,900) 17,985,500; 30,752,200 
NEE angidid <hiuand -¢ 310,268,100/Inc. 2,561,200, 306,623,600) 199,710,500 
Legal tenders. -_-_---.-- 79,056 ,900/| Dec. 232,200) ceo 70,780,800 
Reserve held ___-.--- _| 389,325,000/Inc. 2,329,000) 384,813,000) 270,491,300 
25% of deposits... ._.-.- 354,828 ,925/Inc. 779,475) 330,117,700! 269,635,050 
' } 
Surplus reserve. -- ~~ 70,008 Avon. 1,549,525; 54,695,300) 856,250 
| | | 

Surplus excl. U. 8S. dep. 35,061 050/Ine. 1,503,800) 59,191,675) 8,544,300 





Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures,tWgether with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the second page preceding. 


Foreign Exchange.—The market was lower this week, 
influenced by the satisfaction of the demand for remittance 
incident to the half-yearly settlements abroad and also by 
the outlook for liberal supplies of exchange resulting from 
commodity exports and investment in American securities. 
Gold shipments, $3,350,000 to Argentina. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 87 for 60 day and 488% for sight. To-day’s (Fri- 
day’s) actual rates for sterling exchange were 4 8645@4 8655 
for long, 4 8770@4 8775 for short and 4 8790@4 8795 for 
cables. Commercial on banks 4 8620@4 8630 and docu- 
ments for payment 48534@4 86. Cotton for payment 
4 8534@4 8514, cotton for acceptance 4 8620@4 8630 and 
grain for payment 4 85%@4 86. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 51714@5 16 %a for long and 5 16144 @5 155%h for short. 
Germany bankers’ marks were 9544@95 3-16 for long and 
95 7-16@95'%d for short. Amsterdam bankers’ guilders 
were 40.36@40.38 for short. 

Exchange at Paris on London, 25 fr 18c.; week’s range, 
25 fr. 18c. high and 25 fr. 17 Wc. low. 


The week’s range for exchange rates follows: 
Long-——_—— Short 





Cables 





Sterling, Actual— 





i 4 8660 @4 8670 4 8805 @4 8810 |4 8835 @4 8840 

) ee 4 8645 @4 8655 |4 8770 @4 8775 {48790 @4 8795 
Paris Bankers’ Francs— 

Highs 52%. 5 16%d @5 16% 5 155%a DP ae a eee ree eer 
W swasss 517% @5 16%a {516%  )! Ee 
Germany Bankers’ Marks— 

High. ..é.: bys @ 95 3-16 95 9-16d @ 9590-16 | ......---------- 

LOG: s0c~,- 95 @ 95 1-16 ee ee Pe ent pe cmenctes 
Amsterdam Baakers*® Guilders— 

Leahy ae SRE arabe pati fps Coal 40 40 i co ero ry err. te ory 

ER tavern,» dcedae Gow nek 4kp 40 37 RS |Z «., cuecnnccapianess 
Less: a1-160f1%. 41-320f1%. h3-32 081% 

Pius: K1-160f1%. #£1-320f1%. y3-320f1%. 


The following were the rates for exchange on New York 
at the under-mentioned cities to-day: Savannah, buying, 
50c. per $1,000 discount; selling, 75c. per $1,000 premium. 





Charleston, selling, $1 per $1,000 premium. New Orleans, 
bank, 75c. per $1,000 discount; commercial, $1 per $1,000 
discount. hicago, 10c. per $1,000 discount. St. Louis, 
45c. per $1,000 premium. San Francisco, 25c. per $1,000 
premium, 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $2,000 Virginia 6s def , trust receipts at 45. 

The daily transactions in railway bonds have been larger 
than last week, owing to unusual activity in a few issues. 
Of the latter, Atchison, Interboro-Metropolitan, Southern 
Pacific and Southern Railway issues have been conspicuous 
for both activity and strength. 

United States Bonds.—Sales of Government bonds at the 
Board include $3,000 4s coup., 1925, at 120, and $2,000 2s, 
reg., 1930, at 101%. The following are the daily- closing 
quotations; for yearly range see third page following. 





| Interest 











July | July | July | July | July | July 

| Periods 3 5 6 7 8 9 

De BE ch bhw 04 we registered'Q—Jan *10114; 101%%/*101 /{*101 
2D; Beta ddiencetene coupon|Q—Jan *10114 |* 1014 |* 10144 |*101% 
3s, 1908-18 _._.-- registered |\Q—Feb *101% |*101 4 |*101 4% |* 101% 
3s, 1908-18 _....-.-.. coupon|Q—Feb *101% |*10144 |* 1014 |*1014% 


38, 1908-18_---small coupon|Q—Feb | 

a Rae registered|Q—Feb | 
Ry ates bo ans ae coupon|Q—Feb 
2s, 1936_Panama Canal regis|\Q—Feb 
2s, 1938. Panama Canal regis|Q—Nov 


KH PoRHron 
Ki > ORO Tl 


*10034 |*10044 |*10044 |*10014 
*10034 |*1004% |* 10044 














| 
| 
| 








~ * This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The transactions 
in stocks have been on a somewhat larger scale than last 
week, but they are still limited to little more than 450,000 
shares per day. Fluctuations continue exceptionally nar- 
row and net changes are generally unimportant. Of a list 
of 25 issues conspicuous in the week’s operations, 16 are 
lower and 9 higher than at the close last week. 

Stocks which will be directly benefitted by the enormous 
grain crops, which now seem pretty well assured, including 
St. Paul, Rock Island, Illinois Central, Great Northern and 
Northern Pacific, have been relatively strong features. 
Southern Pacific is about 2 points higher on increased earn - 
ings, which suggest the possivility of larger dividends. 

On the other hand, a few issues, for no apparent reason, 
have declined a point or more within the week, including 
Del, & Hudson, “rie, N. Y. Central, Reading and Union Pac. 

Amalgamated Copper and United States Steel issues have 
not maintained the advance noted last week. Colorado Fuel 
& Iron and General Electric are also fractionally lower. 
Smelting & Refining and Virginia-Carolina Chemical Co. 
are the only active stocks in the industrial group which close 
higher than last week. 

For daily volume of business see page 95. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 











STOCKS. Sales | Range jor Week. | Ranze since Jan, 1. 
Week ending July 9. for 
Week. Lowest. Highest. | Lowest Highest. 

Alice Mining... ...-.-- 100/ $2 July 6 $2 July 6) $2 Feb) $23 May 
Buff Roch & Pittsburgh! 100/97 July 6 97 July 6 90 Jan! 97 July 

Pregewed .........-- ' 100130 July 7130 July 7130 June}130 June 
Cent & So Amer Teleg__| 100113% July 7113% July 7105 Janill5 June 
Chicago Terminal Trans) 400; 2 July 7) 2 July 8 2 May: 4% Jan 
Comstock Tunnel -.-.--| 100) 27¢, July 8 27c. July 8 2lc. Apr 30c.. Jan 
General Chemical - - -.-- 410 77 July 7| 79 July 8) 61 Jan 79 July 

prem... | 20/1044 July 710414 July 7) 9834 Janj1051%4 June 
Homestake Mining ----- ' 300/91 July 6 91 July 6) 87 Jan; 94% Apr 
Ills Cent leased line---_-} 14; 99144 July 8 994% July 8); 99}¢ Mch100¢ Mch 
Kan & Mich tr rets_-__-- 600) 58% July 7 61 July 9) 50 May) 61 #£July 
Manhattan Beach. ---- | 200 5 July 6 5 July 6 2% Jal 5% June 
M St P &SS M subscrip- | | 

tion rets, 2d paid_-.-.- j 660135 July 6137. July 8/130 May,137 July 

Leased Line certfs..--| 600, 90 July 9 90% July 7| 90 July; 914% June 
Ontario Silver Mining_--| 100) 314 July 8| 3% July 8 3% Apn 5% Jan 
Vulcan Detinning------ 665 18 July 8 18% July 6 6 Febj 20 June 

ja Ea 3) 69 July 6) 69 July 8 45 Jam 73% June 








Outside Market.—Trading in the market for outside se- 
curities opened somewhat more active after the holidays, 
accompanied by a generally firm tone, but soon lapsed into 
dulness. Prices showed a sagging tendency. Boston Con- 
solidated sold at 1514,against 147%, the close last Friday, 
but dropped to 143g. British Columbia rose from 7 & to 7%. 
Butte Coalition from 254 moved up to 255%, sank to 24% 
and ends the week at 244%. Cumberland Ely advanced from 
7% to 8\ but reacted and sold finally at 8. Greene Cana- 
nea weakened from 10144 to 934. La Rose Consolidated 
continued an active feature and improved from 8 3-16 to 
834, with the close to-day at the high figure. Nevada Con- 
solidated, after an advance from 23% to 24, fell to 2334, but 
moved up again to 237%; it ends the week at 23%. United 
Copper common advanced from 103% to 1054, moving down 
finally to 934. Active trading in Giroux carried the price 
from 734 to 84, the high figure being reached to-day. Gold- 
field Consolidated displayed weakness, sinking from 7% to 
614, but regained part of the loss, the close to-day being 
6 11-16. Nipissing moved down from 10% to 9%, then up to 
10%, with the closing quotation to-day 1054. Interest in 
industrials was at a low ebb. American Tobacco gained 6 

oints to 433 and sold down to 431. Atlantic Gulf & W. I. 

. 8. preferred was strong, easing off at first from 287% to 28, 
then running up to 29144. The common weakened from 
11% to 11, rose to 11% and fell back to 1144. Standard 
Oil lost 2 points to 685. In bonds, Western Pacific 5s were 
active, advancing from 977% to 984%. Atlantic Gulf & W. I. 
8. 8. 5s sold from 72% to 7234 and Jones & Laughlin 5s 
from 10054 to 100%. 

Outside quotations will be found on page 95. 
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STOCKS—HIGHEST AND LOWEST ‘ALE PRICES. sabes STOCKS Penge since Jan. 1 1909. Rance tor Previous 
ae - r - A A NEW Joutnaw On basis of 100-share (lots Year (1908). 
July 3 July July 6 July 7 July 8. July 9. | Shares. Lowest Highest Lowesi Highest 
' 1155g 11614] 116 11719] 1165g 1171o| 1161g 117 | 81,710 tan Tepete s Bante 977g Jan 13] 1lile J’ly 7|| 65 Fen] Wily Dec 
2 2 8 , 0 e an li jlo 6 e 4 : 
; ; 10415 105 #10412 105141 10434 1047s] 1045g 1043,] 1,710 A Do ~ PB ae MeaiMt: 100t4 Jan 20} 10634 J'ne2 433g Feb | 104 Dec 
3 : *128 129 | 12819 12819] 128 12819/*12712 130 800} Atlantic Coast Line RR_- 1071le Jan 14] 135s o"ne & 5¥lo Mci f Lite Dec 
‘ ‘ 118lg 11834] 11814 1185s] 11814 11853] 1181g 11833) 15,500 2! timore & Qhio..._- 10319 Feb 23] 120 J’nelt]| 7612 Feb] lig Dec 
: H 95 | #94 95 | *04l2 95 | *94 9434) -.-.-- a 92 Feb «| 96 Aprilzj{ xo Jan} 9: Dec 
: ’ 781g 7934 7884 791o| 78lg 783 777g 781g} 10,780| Brooklyn Ra id Transit_| 67 y}] 827, J’ne 7 3744 Feb] 69384 Dec 
‘ ; 183 184 | 183 184 | 183 183%] 1825s 18314] 20,700/¢ Yanadian Pacific....__ 7165 Mch 3] 1853s J’ne 4/| 140 Feb} 180)g Nov 
: ' *6334 6712] *63% 671) *63%q 6712} -... _.-.| ------ /Janada Southern. ._. 6014 Jan 11} 68 Mayzd|| 54 Mc. | 68 Nov 
H H 28934 28934] 288 288 |* 93 |*288 293 220\Central of New Jersey...| 215 Feb 24} 29812 May12|| 160 Feb] :29 Dee 
: 2 “i 7 8 8 (594) 7712 2} 44, esapeake kee 6 lg May2u|| 25le Feb 3, Dec 
4 7610 763, 63, 781g} 78lg 7834] 7712 7812) 44,100/\Chesapeake & Oh J 8014 May2 25lp Feb] 593 D 
’ ; *671g 70 | *671l2 6919] 682 6953) 6834 6914) 1,600/Chicago & Alton RR....| 5773 Feb24] 743; Apr l{]| lu Feb] 687s Dec 
4 ' *73 «75. | *730«O76—=«) 4730075 | #73075 | eee Se Re ie Geek. 71 Feb:4] 78lo Uch:7/] “7 Merb} 79 Dee 
’ H lig 1% llp 2 15g dg llg 1%) 6,656) hicago Great Western... lig J’ly 6G] llpJan 2 Blg Feb] 145g Nev 
H ' *55 60 | *58 60 | *55 5984) *58 = 59g} ------ Do 4% debentyres....] 5514 J’nell] 64° Mayl7}{ 3319 Me: | 68!y Aug 
; : 25 25 | #24 26 | #24 26 °| #24 26 150] Do 5% pret “A”____- 23 J’nel9} 37 Jan 4{| i6lsFeb} ¢3 Dec 
: ¢ 41 434) 45g 434 434 434) 43, 434) 1,950) Do4a% pref “B’_____ 4 J’ne2»| l4igdan 4% 5 Feb] i7!g Nov 
‘ H 15433 1551s] 15433 1551g) 15413 15473) 15353 15434) 21,300) chicago Milw & St Paui.| 141 Feb 23| 1571g J’ne 5|| 10319 Jan | 15212 Dec 
: : 16934 16934] 16914 169%} 16914 16914) 16912 16912] 1,725 I REPO IGE 158!2 Mch15} 170% J’ne 4/] 138 Jan | 1643; Dec 
‘ ‘ 183 183 | 183 183 | 183 18414) 184 18414] 2,100/Chicago & North Western| 1731s Feb 24| 1s6lg J’ne 4|| 135loJan | 185!g Dec 
, ‘ #221 225 |*220 225 |*220 225 |*221 225 | --.... NS GR Rg roe 2208 Mchiloj§.25 Jen 5)/$185 Jan | 224 Deo 
: ‘ #158 165 |*158 165 |*158 165 |*158 165 | --.--. Chic St P Minn & Omaha| 148 Apr 22] 161l2g J’ne 8// 114 Feb} 160 Dec 
' ' *170 175 |*168 175 [#170 175 |*170 175 | ...--- DO Mee. 2. 16612 Jan 30] 174 J’nel4|| 14012 Jan | 174 Dec 
‘ ' 4 4 *4 5 *4 5 *4 5 100/Chic Un Trac ctfs stmpd 4 J'ly 6} 7 Jan 4 5g Apr 7ig Dec 
’ *13 1434) *#13 14 13 13 | #12 = 1484 300} Do pref ctfs stmpd...] 13 J’ly 8] 18!4Jan 27 4 Apr] 18 Dec 
‘ 74lo 75 744 Gis. 4 74 74 400) Cieve Cin Chic & St L___} ¢8 Jan 29] 2912 Feblel] 4712 J’ne} 702 Dec 
; #1020 ..--|#102 -.--]*102)  ---./#102 _._.| .....- De nw PP eee ae 100 Jan 4] 105 Mch22}/ s5ig Feb} 9%; Dec 
' 5714 5712} 57 5783) 5684 57 563, 5634) 1,242 Colorado & Southern 56 J’nel4| 68!lgJan 38j] 21 Feb] 58 Dec 
: 821g S2lo] §82 82 | *82 83 | 82Ip 8212} 330) Do ist preferred 76loJan 2] 86 May lj} 60%Jan| 79 Dee 
’ *8014 4) *8014 8034) *8014 81 | 80I4 8014 100} _ Do 2d pref 7344 Jan 2] 84lgJan 7|| 303; Feb}, 76 Dec 
; 195% 195%} 19434 19434) 193%4 19314) 1923, 193 | 1,000 | )elaware & 167% Feb24| 200° Mavl4l| 14119 Feb | ‘131%: Dec 
1 ' am *605 680 |*605 680 |*605 680 | ..-..-. elaware Lack & West.) 535 Feb o| 680 Apr 2zjj 420° Jan / {75 Nov 
: 48 4814) 48 48lo] 471g 4712) 47 4712} 3,805|Denver & Rio Grande.._| 373gJan 6) 54 Apr+0]| 1414 Feb} 40l2 Dec 
; 8534 85%) 853, 857%) *85 86 | #84 6 41 a ol wate a 7012 Jan 6) YO Feb tui] 39tg Mch] 8314 Dec 
: 62 63 | *60 62 | 460 62 '...... Detroit United__.._.._- 56° Jan 30} 6212 Feb 2u// 32l2 Apr! 06 Nov 
! ‘ 17 17 | *16% 18 | 17 17%] 1612 1612) —600/Duluth So Shore & Atian| i5!44Jan 6] 21 Jan 16 6 Feb] 84 Nov 
: ‘ 82 = 3212] §323, 32%) 3214 3214) 323g 3233] 1,050] Do pref........__._- +8 Feb23] 36lgJan 15) 11%; Feb] 3334 Nov 
' H 37 3784} 3614 37 | 36 36%4) 353, 3633| 24,800 Ke ms eal aR Sa 2233 Mchlij] 39 J’ne 7j/] 12 Mci] 36 Nov 
¢ H 54 = 414] 53le G3lp} 535g 5334) 5212 531g} 3,200 Do 1st pret______-- 36le Mchl.| 55ig J’ne 5]] 243g Mch} 5123 Dec 
' ‘ 44 44 | 431, 44 | *4284 4334) #4212 4312} 1,400 Do 3a | Reaememeteige 281g Mchli| 45% J’ne 5]} 16 Mech? 41 Dec 
‘ : 15012 15114] 150%, 15112} 15114 1521g)714812 1497%| 25,500| Great Northern pret. ---- 1365g Feb 24] 1521g J’ly |] 113% Feb] 14s!4 Dec 
‘ ' 76\g 7634) 76 77lo| 76l2 7714) 7534 7614] 15,836 fron Ore properties.__| G5igMchlz] 773; /'nel5|] 48t2 Jan] 75t2 Nov 
: ; *14° «#16 | 14) 8 61584) F140 1584) #1401584) 2. Green Bay & W,debctfB) 14 Feb26] 17 Jan 4 8 Jan 1712 Dec 
: ' 62 621g) #6214 ....| 63 63 64 64 800 avana Electric... -- 39 Feb 1] 64 J'ly 9]f 20 Mech} 40° Dec 
‘ 1 881_ 8812) *85 *85 90 | *85 90 130 WN 831s Feb 5| 89 J’nel2|]} §70 Jan} 384 Dec 
‘ ' #100 115 }*100 115 /*103 105 [*105 115 | ..-_-- Hock Val JP & MCorcts| 97 May 3} 118 J’nelvj) 62 Feb} 10412Dec 
eo} ' “00 4694 | 93 93 | *93 94 | #93 94 100) Hocking Valley pref-_..| 88 Apr2/| 94l2J'nelij} 69 Mch] 93 Dec 
< ' 1491g 14934} 1495g 1495s] 14914 1507s} 1505s 15214] 9,150) | iinois Central_______. 137 Feb 2°] 15214 J’ly 9]] 12z!e Feb | 14934 wwov 
Qa by 16 165g} 16 =1634, 16 1612) 15% 161g] 10,066] Lnterboro-Metropolitan-| 115g Mchz3} 19 van 5 63; Jan { 20 Dee 
3 < 49 49%) 48lo 51 ; 50 51 | 493g 5035| 24,199 TOON ckdedcdcons 33, Mch23] 233 J’ne28j} 17ig Feb} 4912 Dec 
re) a 297g 297g] 2934 297g) 2934 2934) 2093, 2973] 1,345\lowa Gen Rae 27 Feb24] 36 Aprils 10 Feb 3212 Dec 
ive] m 5514 56 557% 56 | *5512 56le] 557g 56 big ea oe 3 54lo Jan 4] 62 Aprldii 271, Febj 57 Dec 
2 “77 6-79 | #77) 79 | 77) 79 | #7679 | ..-... Cc Fis & M trefs, pref] 743; Feb 2] 791g May!3ii 57° Aug] 75l2 Dec 
9 4614 46%,) 461g 4612) 45 4612) 453, 46 | 4,550] [Xansas City Southern..| 37 Feb 23] 4833 Mayl4i] 18 Feb] 4233 Dec 
s 271%g 7134) ~7ile 7134) 7ll2 71ls} *71 713} 1,000 Do pref._______-- 677g Feb 23) 747g, wicnsu 46 Feb 72lg Dec 
b #25 27l2} 26 $250 «27 | #25 027 100) ake Erie & Western_-| 1912 Feb 25} 28 J’ne Si} 12 Jan} 26 Dec 
< ¥*58 63 6134 6134) *58 63 58 58 250) bu _* ARR a aS 48 .an 23] 647g J’nel4 24 May} 58 Dec 
= Pay 68l2 682} 69 69 | *68 71 | #6812 71 400] Long Island___._______- 59 Jan 4] 70g May24/] 30 Feb] 563s Dec 
14034 140%) 14012 141 | 14014 14114) 140 © 1403s} 3,900] Loulsville & Nashville._-|z121 Jan 29| 145!eJ’ne 8i| 871, Feb] 125%, Dec 
3] 143 147 | 145° 145 |*143 146 |*143 147 100 anhattan Elevated._.| 142 Mch25j 153loJan 4) 120 Jan | 154% Dec 
© §18 18 | #18 22 | *185%3 20 | 20 20 117] VA etropolitan Street _..| 18 J’ly 2} 42° Jan 5}/ 15 Feb| 44l2 Dec 
z *55 «57 | 56 | (5614) $56 = 56 | «553, 55%)  435|Minneapolis & St Louis.-} 52 Mch 6| 65 Jan si] 2 Mch{ 56l2 Dec 
be *84 89 | *84 88 87 | *84 88 120} “> “epee se 81 Mchi0} 90 Jan 8i{ 61 Feb] 90 Dec 
a 141 14214] 143 144 | 143!2 1441s) 1431, 1433, 5,900| Minn St P @ SS Matic... 13212 Jan 2] 149!eJan Sif 794Jan | 130 Nov 
Fs 152. 152 523, 15234) 153. 153 '*152 154 300 “i, ~~ Raa tote 147° Aprils} 159 wan Ti] 123le Feb] i512 Dec 
8 417% 4214) 418; 421g] 41% 42%, 4012 414! 9,500/Mo Kahsas & Texas... 851g Feb 23] 447g Jan 221] 17l2 Mch] 43! Dec 
a 7334 7334) #738, 74 | *7334 7873! *7334 74 100} Do pref..-......---- Feb 23} 75i4Jan 2i]] 46° Feb] 75lg Dec 
5 73 731g] 73 731] 73l2 78%) 7214 73 } 3,950] Missouri Pacific _------- 65 Feb24] 7714 J’nc 4j] 2812 Feb} 67l2 Dec 
#130 138 (#130 138 |*130 138 |*130 138 | ...... Nast Chatt & St Louis_| 12%leJan 5) 188 J’ne 5} 97% Jan] 122 Nov 
q 53l2 5312] 58le 53%) S412 55 | 53% .200] Nat Rys of Mex ist pref] 4412 Apr 5| 55 J'ly 8i] .-..-- pag Perea 
' 251g 2553] 251g 2512} 25 2553) 247, 2533] 19,400] Do 2d pref._.__.__.-_- 28° «J’ne21| + 2653 May22j} __..-. 8. sbsiéases 
1325g 133 | 132 1325] 1317%g 13212) 13112 132 } 12,7001N Y Central & Hudson_| 120l2 Feb %4|} 135 J'ne 4]1 ~ Y0igdan | 126 Dee 
; *55 57 1 *55 57 | *55 56 55 85 100}N Y Chic & St Louis....| 4812 Mch15} 59 J’ne 7]} 241eJan] 57l2 Dec 
. ; +100 110 {*100 110 /*100 110 |*100 110 | ._._._ 100 Feb 20} 100 Feb 2U 90 Jan] 105 Nov 
i 84 84 0 *80 85 | #80 85 100 7614 Apr 6} 87 Feb 4}{ 60 Feb Dec 
: 171g 1711g}*17034 172 | 17024 171 | 170 1705, 81lIN Y NH & Hartford__-_-} 157ig Feb 24{ 1743, J’ne14i} 128%. Jan | 161 Nov 
; 52l2 53 | 528g 527%) S2l2 S52lq) 51% 52 | 2,150)N ¥ Ontario & Western-| 4214 Feb 24] 5553 J'nc12j] 291g Feb| 4773 Dec 
; 8912 897s] 90 *891o 90 891g 8934] 1,100] Norfolk & Western__._. 84l4Jan 6] 94lg Apr 58 Feb] . 8614 Nov 
: 90 | *87 *88 90 | #88 90 | ...... Do adjustment pref._-} &85lg Mch26] 88 Jan 20]] 74 Mch] & Dec 
' 15253 153%4)71517g 15234) 15133 15212) 15014 1515s] 31,589] Northern Pacific._..._.- 13314 Feb 24] 1543, J’nelli] 1167s Jan | 1573, Nov 
: *97%4 102 712 “97l2 99 | 97 9714 76 Mch 3] 99% Avr if} 65 Sep] 93l2Jan 
: *100 105 |*100 105 |*#100 105 |*100 105 100 Mch30} 10014 J’ne: W May{ 90 May 
. : *96 100 100 | *96 100 | *96 100 88 Mch27] 100 Mch3lli 79 Mch} 97 Jan 
: ’ 136% 13714] 1365g 1371s} 136% 137 | 1367s 137% 1261, Feb 23] 139g May 41] 1083; Jan } 132144 Dec 
i : *92 93 | §93 9214 9214] *9215 93 86le Jan 5| 94 Feb 4] 59 Jan 2 Dec 
\ ; #110 120 *110 120 |*110 120 104° Feb10} 110 Mch25j) 8llg Mch} 108% Nov 
‘ : 15553 1567} 15453 156%, 118 Feb 23] 159%, May 921g Feb] 14314 Dec 
; 93 *93 93lgi 93 «93 89 Mch22} 93 Jan 78 Jan 
: #100 103 |*#100 103 | *98 102 | #98 102 yO Feb 1} 1043; Mayl3 76 Jan 99 Dec 
' 38le 3 33. 33% 207g Feb 24] 3412 J’ne 8i| 10!p Feb] 254 Dec 
713, 72ig) 70% 71%] 9.8501 Do pref.-....-...... 573g Feb 24| 727g Mayl3i} 20% Feb Deo 
} *66 7012] *66 = 70l2}__:1,600/Qt L & San Fr, 1st pref-| 6514 Mch29} 71 Apr2Uj} 42 J’ne} 69 Dec 
Y . 463, 48 47 48 | 10,520 Do 4 4 MEE ix. asua tan eoeeas Feb 48 J'ly 1914 Fe 421, Dec 
{ : "27 2714) 27 27ig 300/St Louis Southwestern..| 20!2 Feb 25} 282 J’ne 10 Me Dec 
; 663, 6 6612 66le Do predic. 22 -0+es- 4712Janr 6) 71le J’ne 241g Feb] 557g Dec 
: 13384 13553] 13314 13414/259,820|Southern Pacific Co.___- 11453 Feb 24] 135%, J’ly 6614 Feb | 12212 Dec 
; 134 1351s] 13353 134 7.15 7 St 1183, Feb 24] 187 J’ne 1063s Jan | 12512 May 
8012 3153] 301g 3114) 11,900/Soythern v tr cfs stmpd-} 722 Feb24] 325s J’ne 91g Jan Dec 
69 6914] 681g 6914; 1,150 re pret. do 60 Jan 5] 71lgJ’ne 251g Mch| 63812 Dec 
3384 3414; 328, 3312] 2,410 ‘['ezas & Pacific._.....| 30 Feb 24} 373%; Feb 1234 Feb} 3714 Dec 
1634 1734) 1684 1712] 16,800] £ hird Avenue (N ¥)-_..| 16 J’ly 2] 42t2Jan isi] 151g Mch| 47 Aug 
*8l2 9 *87g «9 100] Toledo prays & Light} 7 Mayl2| 15%Jan 2 6l2 Oct | 151g Dec 
49 4934) 4914 5153! 5,700)/Toledo St L & Western..| 43 26] 643, Apri9i] 12 Feb Dec 
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' 551g 5512} #55 = 7 200} Do pref.......-.....| 504 Feb25} 59 Aprzyi/ 27i2Jan{ 6912 Dec 
. 21 211 2033 2034] 2,900) W? ccc qéuscbesse 16 Feb 28} 243; J’nel5 634 Mch}] 205g Dec 
’ 54 554) 5812 6412] 18,300 Oo pref........-| 41 Feb23} 613; J’ne15i} 13 Mch} 62% Dec 
‘ 94 11 74 81g) 20,200} Western Maryl eva oil 74 J’ly 9] 2883 May 7 5 Mch}] 24 Deo 
t 9 9 9 1,200 ecling & Lake Erie...| 8g Feb 6] 127% Jan 4 4ig Mch| 13 Dec 
: 2284) 21l4 21lo} 21 21 500} Do ist pref........-- 20° Feb 24} 267g Jan sj} 12ig Apr} 26l4 Dec 
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: 897g 897s" 8973 897i *89 897g! *89 sox 200' Do pref Trust Co ctfs! sls ’"eh3il 91/e Maylo! _ ool RS, Sep Ma ee 
BANKS AND TRUSP COMPANIHS—BROK ERS’ QUOLTATIONS 
Banks Bia | Ask Banks Bia | Ask Bank = Bid | Ask Banks Bid | Ask Banks Bu | Ask Banke Bia | Ask 
ChciseaEx jj 200 | J.J] Fifth  ..-- 300 | 350 Il Jefferson J .| 180 } ----|| Nassau 9J/_--] 205 ----}| Prod Exch fj 165 | 170 
New York Chemica! -.] 425 | ....I| First ....-.] g00 | 825 Liberty..-.] 580 rr New Neth’d} 200 | 210 |j Reserve... ..] 142 | 152 
Aetna ...--) 175 | _...j//Citizens’ Ctl] 155 | 159 ii4th St] | 185 | 180 Lincoln ..,}| 420 5 || New YorkCoj 750 ----|| Seaboard ..] 350 | 375 
j.: 675 | 585 |iCity....... 1352 {1358 |] Fourth -...| 220 | _... Manhattan4 885 | 345 || New York .| 825 | 335 [iSecond _...} 375 inepat 
er Bxch./f252 | ...-//Coal & Llron] 260 |  _..-/]Gallatin -_..| 40 Mark’t&Ful| 25719) 262!2]) N’ht &Day{ij 220 | 250 |]Sherman ..| 185 | ____ 
Battery Pk | 130 {| ~..-//Oolonial {_ - Garfield ...| 270 | 285 |] Mechanies’.| 255 19th Ward.| ..-.] 450 |iState 9_._.] v0O | 22. 
Bow 375 | ...-|/Columbla 9]. Germ Am Jj] 140 | ....1|Mereantilo _| 180 | 195 |] Northern --| Llu | ....1]12th Ward.} .... 
Bronx 300 | ...-[i/Commerce ~ Germ'n B 450 | ....l]|Merch Exch] 160 | 170 |j Pacific J.--| 230 | 240 []23d Ward I adapta 
Eres 155 | 160 [|Copper -.-- Germania {| 550 | -.--|] Werchants’.| 160 | 164 |] Park -...-. 46719] 472i9]i Union Exc 137 
Bu & 140 | 150 |/Corn Ex 9_. Greenwich {jj 265 | 280 || Metropolis $j] 375 | ----l| People’s q--| 280 | 295 I] Vash A’ts 4 2 déon 
Century 9..] 170 | 175 |i Kast River. Hanover _. tf ~ou-]| Me ol’nfi] 1871o] 195 |] Phenix -...] 175 | 185 [| West Side 4 enna 
Benes eeceee 300 hed Fidelity q.- {m & Trad 155 -———= ut orris{j- 45U “ooo Plaza ee 610 625 Yorkville q wenn 
BLL = =| 205 [| 805 Fifth Ave. Irving N Ex| 18719] 192t-]] Mutual ¥_..| 200 | 31) 4 % 
Bid and asked prices: no sates were made on thisday. { Ex-riguts. § Less than 100 shares. | State banks. a Mx-dividend and rights. > New 
Sale at Stock xchange or at auction this week. h: installment paid. mn Sold at private sale at this price., er. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909, the Hechange method of quoting bonds was changed, and prices are now a) 





L—“ani interest” —~sx22p! sor income and desaulted bonds. 
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BONDS 
N.Y, STOCK EXCHANGE 
WEEK ENDING JULY 9 





u. Ss, tsovernment 

8 2s consol registered.d1930 
8 2s consol coupon....d1930 
S 3s registered ........41915 
8 3s coupon............419128 
8 3s cou small vonds.. «1914 
8 4s registered..........1925 
8 4s coupon .....-.......1925 

S Pan Can 10-30 yr 2a. 936 


BE eg Government 
erial Japanese Governm’t 
rling ioan 4 treguneenes > 

ex series 4 ee ae octes 1925 

g loan 4s ........ 721931 


qaqdaqaae 


Repub ot Cuba 5s exten debt..}} 


San Paulo(Brazil) 5s tr rects’1¥ 
U S$ ot Mezicost g ds of 1894 
Gold 4s of 1904........ --1954 


State and City Securities 
Dist of Colum bia 3°65s....1924 
Louisiana new consol 48..1914 
New York City— 

4s when and as issued.1959 

4%0 © Corporate stock ....1958 

4% assessment bonds. att 

BO ne 05 

ro eee eovcckOhT 

cua Corporate Stock ..1057 

19% assessmt boniis,...1917 

rt Corporate Stoek....1957 

N Y¥ State—Highway 4s..1958 
So Carolina 4198 20-40... ...1935 
Tenn new settlement 38..1913 
Virginia fund dept 2-38...1991 
6s deferred Brown Broe ctis. 


Railroad 

lavama Cent See So Ry 
Midi See At Coast Tine 
Albany &Susa See Dei& Hud 
Aulegheny Valiey See Penn RR 
Alleg & West see Bull R& P 
Ann Arbor lst g 48......41995 
Ateb T & S Fe—Gen g 48.1995 
Registered...............1995 
ere g 48.......h1995 
egistered shovvenseoe DARED 
es h1995 


Sub rects (full paid) conv Mes , 


Conv g 48........-..-.... 1955 
10- conv g 58 ......1917 
Debentures 4s SeriesH.191U 
Series L...... .....-.20-1911] 
Series K....... .......-1914 
East Okla Div ist g 48..1928 
Short Line lst 4s G--21.88 95s 
atlKnox& N See L&N 
Atlantic Coast let g 4s8.k1952 
Charies & Sav lst ieee 
Sav B & te lat g 68..19. 
RR mgs ey | Rae 34 
id lst gu gold 58 ..1925 
Bruns & 4 list gu g 48 ..1935 
L& WN coll g 4s.........01952 
Sid Sp Oca & G gug 4s ..191e 
Atlantic & Danv See South Ry 
Austin & NW SeeSou Pacitic 
Ba & Ohio prior 1 g34298.1925 
Registered..........41925 
Gold 46 ........2..2.....8104d 
Registered ...........41948 
Pitts. Junc lst gold 68...1922 
PJun & M Div lstg 34981925 
PLE& W VaSysref 481941 
Southw Div ist ¢349s8...1925 
Registered stiles 
Monsen Riv 1st gu g 58..1919 
Cen Ohio R 1st c g4%28..193u 
Ul Lor & W con 1st g 53 103% 
Ohio River KE ist g bs. tent 
Generai gold 5s........ 19 
Pitts Ciev & ‘Vol ist g ts ives 
Pitts & West ist g 4s...1917 
Stat Isi Ry lst gu me RP eles 1943 
Beech Creek See N 
Beilev & Car See Lliinois Cent 
Bkiyn & Montauk See Long i 
Bruns & West See Ati Coast L 
ButtaloN Y & Erie See Krie 
Buttalo R & P gen g 53...1037 


Consol 448 cw cweraevuezss1957|M-N| 1 


All & West istg 4s gu..iv¥s 
Ci & Mah lst ga g 58....1943 
Roch & Pitts ist g 68...1921 
Consol lat g 63........192z 
Buttaio & Southwest See Erie 
Butt & boy ae ref g 4s.d1951 
Bur C SeeCRI&P 
yan So lst ext 6s ........1913 
Be BGicodencsdocces codess AGae 
Registered, onponerndnss buat 
Carb & Shawn See ill Cent 
Carolina Cent SeeSeab Air L 
Carthage& Ad SeeNYC&H 
Ced RK F&N sSeeBCR&N 
Cen Branch Ry See Mo Pac 
Cent of Ga RB 1st g 58..p1¥45 
Consoi gold 58...........1945 
Registered... ...........1945 
lst pret income g 58....91045 
POG cone cdansesnsabihed 
2u prel come g 68....p1945 
2d pref income ” 5s stamped 
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Street Kailway 
Brooklyn Rap ‘Tr g 5s.....1945 
ist refund conv g 4s....2002 
Bk City lst con 58.1916.1941 
BK Q Co & 8 con gu g 58.1941 
Bkiyn Un Hi ist g 4-58.195u 
Stamped guar 4-58....1050 
Kings Co El ist g 4s8....194¥ 
Stamped guar 4s ......194¥ 
Nassau Hiec gu g 4s ....1951 
Conn Ky & List& cal go eg, st 
Stamped guar 4498 ...... 195 
Den Con T ive ist Be 198 
Det Uni ist hank feiss 
Havana E r4 68.1952 
Tater Mot Paty AQS. .0e. - oe lL GSE 
Inter Rap T' 3-¥r conv és.1911 
4nternat ‘I'tac coli tr 48..104: 
Mania Klee lst & coll 5s.195z 
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Week’s |i nge BONDS Wee's Range 
Range or |353|| Since N. ¥. STOCK EXCHANGE Range or Since 
Last Sale |22|| January i WEEK ENDING JULY 9 Last Sale January 1 

High| No|\Low High|fCent of Ga RR—(Con) Low High Low High 
1V1% WL) 210l»®102%]f 3a pret income ¢g a ary et TW7%_ Ti 53 80 
10244 May’O#]. LO2%4 10% 3d pref income g 6s stam deen sv J’ne’oy 54 80 
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11l42J’ne’Uy}.... 4116 10 c 2 Jent . é 
ap? imertapmmnns (Sw 1064 Mars}. --]|.....- .--..- Leu Vai N ¥ let gue 4%98.1940/5-4 08% "ne; 0}. ...f.06% 105% 
2a 68. e e eee AVL 5 d- J secere eo eweeeerl. wanl|seeees eoeeee egiste: eccececcecoece ba weell cere. cone Se 
Seececceccsoesses Leki Val (Pa) cons g 4s. 2003 M-N YT ; i 9 
Dal Bouhore & Atl g be,-1087 110% Feb’09}__. 1/1104 110%]] Leh V Ter Ry 1st gu g5s.1941/A-O 117) May’Usp ...//116% 115% 
Jastot Minn sSeeStP M&M Registered............... 1941|A-O U9 12 Oct ce eee, ee sides. 
Ten Va&Ga SeeSoR Leh V Coal Co ist gu g 58.1933] J-J 107 9 J’ly’ te dakce Soule 
Eigin Jol & East lst g 58.194 115 J’ne’09}....//1124115 |) Leh & N ¥ 1st guar g4s..1945)M-S VOQJ’ne’UW... 1 96 97 
Elm Cort & No bee Leh & NY is Registered........--.-..- 945) M-S roe ai gpecoedoree . 
Erie let ext gold 4s....... -1947|/M-N 99% May’08) _..}|....-- ------ ELC &N ist piés lS 1914) A-O 113% an’ a, Re 
2d ext gold 5s8............ 191y M-S 1064 106% 1} LOB y 1065, Gold guar 58........... 1914} 4-O 1054 Jan ’0 - ae ceakicens 
~ Bd ext oa qeeennemnes oo - M8 104% Apr’v0y] .../|/1045% 104%2]| Leh & Hud k ~— Cent of N J 
4th ext goia 5s.......... 192 le? J’ly’Us}....//106 107 Leh & Wilkesb See Centot NJ 
Sth ext goid 4s...........192 97 Jan’US|.__.|| 97 YT || Leroy & Caney Val See MoP 
lst consol goid 738........ 192u 136% 1244{ 5 eay ie’ jana pl Ernie 
t A > es 22 ne’Oo} ....j/k22 23 Ang isiand— . 
Hine 1st oon g ds e722 1 920) VU% VYU%) lui] 85 Oh We GOR © Wis. choc eas h1931i 1LLY J’ne’0 ilO 111%, 
Pa SRR 1998 364% May’v¥}....|} 8645 86% lst consol gold 4s8......21931 ae tk eee ee 
sabalnal aun leek cas. tee 6] J 734 79 15|} GY 80 General gold 4s.......... 938 YINTS’ ne’u 96 
Registered............. 1996] J-J 85 Feb’07}....|]..---- ..---- Ferry gold 419s.......... 1922 100149 Ap pr’v: 
Penn coll tr g 48........ 1951) F-A! BY 3) 75% 90 0 | ESS ee 1932 9944 Oct 0 
60-year conv on ba as 1953] A-O 87 87%} 4ul] 638 S7%]] Unified gold 4s .......... 1949 97 J’ne’Us).... 
d Series B...1953}A-O 4 }L00|| 5749 774.}] Debenture gold 5s.._.... 1934 10445 Dec’Vs}. 





»-Clev & Mahon Vai p Se. tee d-JS 
Long Dock consol! g 68..1935/A-O 
Coals RR 1st cur gu 68. 1922|M-N 
Dock & imp lsat cur 68..1913/3-J 
N ¥ & Green L eu g 5s.1946'M N 


7 7 
115 Mar’y9}....|/115 115 


Ltt Lids} 2//1155%117% 
Dec’08| ..../|.----- ------ 
137 J’7ne’09|....j//i26 125% 


114 J’ne'09)....}112 45 120 
110 Apr’0y|_-.}ll06 = 110 
108 Mar’oyl....9108 108 











Guar ref gold 4s8..._..... 949 


NY Ba MB isteon ¢be10s0 


NY&EB lst g5ds..... 1927] M 


Nor SbB istcon g gu5s 01932 
Louisiana & Ark 1st g 5s.1927 


9745 J’ne’ Ur 


se esee coccece 
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Gas and Electric Light 
Atlanta G L Co lst g 58...1947 


Bklyn U Gas lst con g 58.1945 


Butialo Gas lst g 58.......1947 


Detroit City Gas gbsa......1923 
Det Gas Co con lst g 6s...1918 
Eq G LN ¥ 1st oe § 5s. -1932 
Gas& Elec Ber, re ofan ised 

-- 1942 


ar Rap G LCo latg 621915 


Gen Electric de 
10-yr g deb 5s............ 


Hudson Co Gas lst g 5s..1944 


Kan City (Mo) Gas lst g 5s 1922 
Kings Co El L & P g 58...1037 
‘Purchase money 6s......1997 
Ea bili Bkn lstcon g 4s 1939 
Lac Gas Lot 8t L.1st g5s.6¢191y 


et and éxt lst g 5s8..... 19 


34 
Milwaukee Gas I. Ist 4s..19z7 


bubtozy 


NS Ses 
ooz> 


eee seweee 


i108 Jne'd9)_"_|]108 108 
3 73 60 
101% J’ne’09}....|/LU0% 102% 


955, Sep *U8]....]|------ ....0- 
06 Mare}. ...|]---+-- ...... 
6145 Oct *01) ....||------ ...... 
$2% J’ne’09}....|| SU Ba 
149 150 | 44)/1386 150 
107%, Dec 00) ._..||------ PaCS 
10% J’ly U8)....||------ .----- 
10U" May’0Y)....//LU0 oe 


"1i¥8 May’09|"""/]Ll0 «118 


#8 Sep ’U8}....||....-- ... ve 
tee J’ne' OY}. ...||L02% 105 


J’ne’vd 








ZO &O 


5 
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ye 914%5| 10l| 91% 92% 


jjlU0 101% 




















Gas and Electric Light 

NYGELH& P g 5s...1948 
i x money g 48...1949 
Ed El Il 1st conv g 5s8..1910 
1st consol gold 5s...... 1995 
NY&QEI L&P lst con g 581930 
N Y & Rich Gas ist g 58.1921 
Pat & PasG& E con g 58.194 
Peo Gas & C list con g 68.1943 


Setunding g gold 5s....... 1947 
ChG-L& Cke ist su § gee. 1937 
Ind Nat Gas & O1 5s’ 


Con G Coet Ch lst gu g 5s.’36 

Mu Fuel Gas 1st gu g 58.1947 
Syracuse Lighting 1st g 4s.’51 
Trenton G & Ki lst¢ o..1949 
Union Elec L& P ist g 68.1932 
Utica El L& P letsfz 58.1950 
Westchester Light’¢ v 5s8.195Vu 





oturbzoze 


J 
M 
J 
M 
J 
Mi 
M. 
J 
J 





















10014 1054 
83% 386 


100% 100%, 
llv 111 
YT Y98% 


lly 321 
1023, 103% 
038 104% 
86% 94% 
10253 103 
1013, 10L%4 
YQ YVOIG 


awe eeene ceeeee 








* No price w'riday; latest pid and asked this week.a Due Jan 6 Due seb d Due apr eDue May A Due.s'iy «Due aug o Bus vct ¢g vue Dee sOpvaA vale 
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33 Week's S}]} Hanye BUNDS Be Pree Week's Range 

N. ¥. STOCK EXCHANGE 23 kange or |S$||_ Since || N. ¥, STOCK EXCHANGE rH Priday | Range or wince 
WEEK NDING JULY 9 £ Last Sale January ! WEEE ENDING JULY 9 July 9 Last Sale January 1 
B High) No | N ¥ Cent & 4 R—(Continuea : Bua Ash) Low Higri NolLew High 

Vouisy & Nashv gen g 68.193) J-D 116% J’ne’0y 116%, | Moh & Mal 1st gu g 4s..1991/M-S/ 100 ...... 100 May’0 -{100 10d 

Gold 58.........ccc.c0e0 LVR 7M 17. May’b¥}.... Lid. NJ June & gu ist 48...1986)F-A| 94% ...... 105 Oct “02... = ecaeee 
Unified goid 4s..........194J-4 100% | 1U0%) 411) 99% 10241) N ¥ @ Hariom g 3%98...2000|M-N| ¥1  ...... 96 '4 OC °U*]. IT eee wvewne 
Re NT hs caipioe te <2 100 May?09/..../100 10U}] N ¥ & North lst g 5s...1927|A-O} 110 1174107% Aug Os FA Fis eng ei ‘ 

Sink fund goid 6s........191'}4- 105 J’ne’0e/.... wane sons N Y & Pa lstcon gu g4s 1993/A-O} ----- io Meeone 100 Sep "USI....1...... hones 

Coll trust gold 5s........1931|M-N 110% J’ne’09) . 1/108% 110%)| Nor & Mont lst gu g 58.1916|A-O| ------ sree |x snnce sanee soo Lagre> bacete 

E BH & Nash lst ¢ 6s....191:|J-D iil Jan O9}..../111 1 L. Pine Creek reg guar 68.1932|J-0] 127 1304}131% Jap "0. 31's 131 

Cin & Lex gold 4'9s.,.1931]M-N 107% J’ne 09}..../1074 107% 1) BW & O con lstext5s8.41922/A4-O] 110% 1104/1104 J’ne’0v]....1 20% Lal 

NO & M ist gold 6s....1930] 4-4 126% J'ly 'Oo)....//i 24% 125%31) Oswe & R 2d gu g 5s...¢1916|F-A] 102%. ..../105 Jan “Unf....]) oe... 

N O & M 2d goid 6a..... 193u} 3-3 120) Jan’08/..../)120 12u RW &OT RB lat gu g 56.1915/M-N] 106% 121 |... eed wef ween coneee 

Pensacola Div goid ds...192u|M-§ 107% Auge senes-eenin Rutland lst con ¢ 4498..1941|4-d] -----+ ------ 103) S@p "U~]...-f. 0... eeesee 

St L Div ist gold 6s..... 1921]™-S 1 i pd *||-sre00 +200 Og&LCham 1st gu 4s g1948)d-4] Y3' 94 | 93.2 939 81 93% 

Oren Ma Lysc|M-S 7 pa A 71 Rut-Canad Ist gu g 43.194) J-J sareas seanre 42 one’s -+-]] 9O% 92 

Ati Knox & Cin div 48..1955|M-N 96 J’ne’ 95 St Law & Adir lst g 5s. 1996|J-J] Llu% ...... 115 Keb 0w.../15 116 

AU Knox & Nor lat eg dslv4i]J © 1 $ AY 00 snnee sqocee et Rem eltes ERAGE nadbn dunes 125 Feb’us net scesietenes 

Hender Bdge lst stg 6s.1931)-S v ar 110 210 Utica & Bik Riv gu g4s8.1922/J-J] 101%...... 103% Dec "Vey. .../]. 20. ss00ee 

Kentucky Cent gold 4s..19387 Ae 03 Des *on 96 Lake Shore gold 3'9s....1997/4-D} 93's 24 oe tt Seas . oe 95% 

N& M&M ist g 4's 194) M- °S0 c wee Registered........_.. 1997|4-D] 92 92) 93% May’0W. vas 949 

L.& N-South M joint 43.1952/3-J 36 neOe 8 2s Debenture g 48........ 1928|/M-S] 95 Salk | 95 vb 94% 97 

N Fla & 8 lst ga g 58...193% ..3 1125 J’ne’0s 112% 1154 eb-Toar & 48... Bae sat ~1931/M-8 rie Sale | ¥4% ¥5%, 94 7% 

N&C Bdge ge 4 a8 1946] 9 -F] ~~~ ~~ nn nnn locnene wo oon wows leeee|| «aes om - a stgncSs.193|F-9} 211% ..... |........--- ewe |esss||eewnee eencee 

Pons & Au at gus bon 1g2i|H-A -|LO te stav'O¥!.... 11109 | 109% Mahon C’l RR fot bee -1984 J-d} 113% 1184/1109 Vet 07). ...}]..... wanwne 

8 & N Ala con gu g 5s.. 1936} F-A ght mt ----/[112% 115% Pitts & L rie 2d g 53.a192%|4-0} lU2 ...... 100 May Ue} 5 alike aii seihianas . 
L de Jett Bdge Co yu g 49.1946 M-S 95 '2 May’). .../| 94 Pitts McK & Y ist gu 68.1932|J-4| 126'9...... 130g Jan ’U% 1309 1305 
* fe 4) Re Sam s Me envi ste 6s Sts 323 tive shevadieciphs shumtadieh otidindakaans 

on © ee . ees s8t¢ 68 191e)2- speccvicesens ghoncee dl. TsseEe’ Zonee* 
Vi anhattan Ry consol 48.1990] 4-0 99 ge S]} 92% 100 Mich Vent lst consol 68.1909 M-S 10, scecee LG) Feb vg 101 101 

Registered........... 19% | 4-0 fd AN @ eoae saeene Diiirrnstintingectsal <ickes 1931|@-S a @ 115 %4)114% Oct 0%. ...})...... ene 

Stmpd tax exempt..1990]A-O 1 99% 100% Registered... 2.2727: 1931|9- 112 | a--e-- 11g wer cee aioe 
McK’ptd& BV Seed \ Cent 88 May’ov 89 UR EE IEE CT gayi 4-J} luvs... LOU %4 Age vi 00 'g LUV 
Mex Cent cons g 4s trust rects} ---- 38% May'Ow| Site 4 Registered... ........ 1940] J-J 106 ta Nov’... was OTL 

lst cons.inoe g 3s trust rects| ---- 28% pe Zhia 2841). 20-yrdeb 4s J P Mree.1924/A O 93% JOU...) 93% 95% 

2d cons inc g 3s trust recte..| ---- coe ae oi 20% JLeé&Sist g sigs....... 1951|M-S 920 Muy Ut7....}].-.... --- one 
Mex Internat lst con age a ++ foe re 98 teeters ceases hen a cats en ea 952 re 92 May’0v}..../} Ylig 92% 

Stamped guaran —_— Ong sres|| ene se s 3 st Bs.19R0/9-O] ------ ....-. ~eeeee = =s0ree|~ sensi] cosas sence 
Mex North ist goid 6s....19114J -0 100% May’). ...//1U0% t NYChie& St L lat ¢4s 1987 A-O} 101 Sale fl¥l lv 100 lua 
Mich Cent See N Y Cent Registered............. 1937 aw “see 1004 a fot gti “ss ast + fi 
Midot NJ See Ene Debentures 4s...__...- 1981s ust hes ieee ast” 1Da% 
Mil LS& W See Chic’ NW West Shore ist 4s gu...2361|4-4| 104's Sale ise toe ioe 
Mil & North See Ch M & Sti om nev? ; ’ Registered............. 2361, 9-4] 1UU%...... lol O14 00% 103+ 
Minn & St L Ist gold 7s8..192%) 4-1 132% news ----||132"9133%9]1N Y¥Y & Greenw Lake See Erie 

Pacitic Ex 1st gold 68...1921])A-© 11S an oil s-loist asic ||N ¥ @ Har See N Y O& Hud 

South West Ex lst g 78.191(4J -D 101% May 09}. ...//101% 103 el N ¥ Lack & W SeeD L& W 

pene pm ope Repregg rte _S atts gt th 6 iMate $74 y Tee \ cee Foote 

stand refund goid 48..194i)“-5 Pr h mg Br See CentofN J i . 

Des M & Ft D lst gu 48...°35| J-d VF Apr’ve}....]...... 2. NY NH & H—Cony 6s..1948| 4-4 12 Sale p33 % 138, 15% 158% 
Minn & St L See BC R& Diy -0v Conv deben 348........ 1956) 4-4 7° 1087/18 8 neotut 2 %s 4 
M StP &SSM oon g4intgu’s-4J-J 100 Sepunt77|| 29 160 Housatonic R con g 8..2937|M-N| 117 ...... 13g DOC UE)... wae = + none 
MSSM & A let g 4 int gu 1926 J-J 99 Marvy). .../) 99 wi & Derby con. 5a.191n}M-N| ------ -....- ewes ceeeeeee| weal] wooee soneee 
Minn Un Seest a No see C&H 
Mo Kan & Tex 1st g 43...1990] J-D 101% ish 98% 1014 ]IN ¥ O & W ret lst g 4s..g1992|"-S| 9842......) 9 2, 984, 98 99% 

2d gold 4s............. --9 1.990] F-A PR d6% Regis $5,000 only....__ 1990|M-S} ----.- ...... OL 'g J’me’Ue} .. Fo... oe ate 

lst ext gold 6s...... «2-21 944| M-N 107g May’0U)... 104% L0Y49/1N ¥ & Put SeeNYOCSH | 

lst & refund 4s.....-....20044M-S 85% = =—8b%) Si x3 a 8i%1INY&RB See Long Island 

Gen 8 f 4'98...02200..2. 1936) 5-3 es Aprus| 2 So B8slN YS & W. See erie 

St L Div 1st ref g 48....2U0U - a ‘Tex See So Pac —e 

Dal & Wa ist gu g 58...1940/M-N 10914 Mar'vs}..../.09's 110 || Nor & South ist g5s...... 1941|M-N 168 chant 04 J’ne'Ot 104 104 

Kan C & Pac lst g 48...1990/F-A 93 Moe 93 _93 || Nort & West gen g 6s..... 1931/M-N| 126 127 [127 , Fre Ny ‘ 27 1238 

Mo K & & ist gu g 58...1942}A-0 113% 3° 113 114%9]/ Improvem’t & ext ¢6s..1934|F-A] 128 ...... ay darros)....//129 129 

M K & Ok 1st gu 5s..... ¥42{M-N 109 ipa LoS ii New River lst ¢6s,....1932|/4-0/ 123 129 fizogJ’me'Ur} 1/127 128% 

M K & Tot 'T lst gu g6s.1942jM-S big benhes --=- [106 Lho N & W Ry Ist con g 4s.1996|4-0} 100 ......) vy at’. v8 1U0 

Sher sh & bo Let xa g 5e.194: J-D 110% PS ----[]110%4 L104 Registered............. 1996|4-O} ------ 97 | GL Sep’U |... .c... ence 

Tex & Okla lst gu g5s...1¥4s{M-S 108 its lug 1ll%& Div’! 1st !& gen g 4s...1944| 4-4 ¥S%e Sale | 93% us’ YS 95 
Mo Pacific lst con g 68 ...102U4M-N 113 1014 113 116 10-25 year conv 4s....1982|4-L Sa Sale | 951g 3%, YB'e VOX 

Trust gold 5s stamped.a1917)}M-S 101% revi L004 1025, Pocah C & C joint 4s..1941|5-O} ------ 92%] 92% , v2" BSu% Ys 

Registered ........... @1917|M-S 104'9 ray baa | eee CC& T lst gu g5s...._. 1922|\9-F] U6 ...... a te veces ooo see 
lst coll gold 5s........... 1y2uF-A 102'g es lvl Scio V& N Elstgug4saiggy)“-N} 95 938 | ¥6% YG 98g 

40. ear gold joan 48.194: rf 5 sy runes ae 4 North Tismets See ica & N We 

a 7s extd at 4%......... soy M- a : 96 %]| Nor 0 eo & F . 

Cent Br Ky lst gu g 4s-1914F-A 93 Jine'vy!....|| 89 Nor Pac—Prior lien g 4s..1997|/% 4} 102% Sale /102%, Lf LO2% 104 

Cen Branch U P ist g4a.194>4 J-i) 89 ps om 89 Registered............. 1997 nae "7" eo 101% + 4 101 103 

Leroy & OV 4 Listg5s 1924J-J 110 oot wet es , General lien gold 3s. ...42047 va 4 Sale 13% > a, tH Ae 

Pac R of Mo lst ex g 48.1935] F-A LOU we U%, Y¥% 100% stered ........... G2047|\9°8| ---... ...... 73% J’ne'V. |... 72% 74% 

2d extended goid 58...1434J -J L113 Tay Ui -HLL2 "9 L134 St Paul-Dul Div g 4s....1996{9-O} ------ us Y74gJ ne’ VUY) 1] VG U7 %y 

St LIrM& Sgen con g 581931] A-O Lil, ace {fli Dul Short L Ist gu 58..191¢|/M-S| ------ -- 222} eeeeee cee ee | |] eeeee pen ee : 

Gen con stamp gtd g 53 1931/A-O oe ee 110%111%1] C B& Qoolltrds SeeGtNor|. ; oom Merrow 
Unified & ret gold 4s..1929}J-J * 397 86 StP&N P pen g 68. ...1923| 02 119 120% 126% May°os wo= [120 121 
Riv & G@ Div ist g 4s..1933|M-N a ® oe 8848 91 Registered certitfic’s..1923 4 119 120 [115 Mayuvl. 115 120% 

Verdi: VI & W Ist g 58.1925)M-S LUTQ Apr’Oo) owt. 2... St Paui & Dual Ist 5s....1931 es SRR a dined 17 ‘s a PUTT. 2] cosee secese 
MobJ & K Clsicons g 58.1953) J-J ¥3 re » Be Hea $0 Ge 7c... 1917|4-0 W4%9 200... 104% am Bie -o-]LOd 104% 
Mob & Ohio new gold 6s..1927}J-D Ee Mon die «+ [119g 125 lst consol gold 4s...... 1 = coscee yy | 97 ay ay"U: 3 v4 Ig vd 

lstextension gold 68..A1927 9g 117% J’ne"Ur 117 Wash Cent 1st g4s...... 1948 ¥: Ya's 96 | V2gdan’vd]... |] 929 G2%e 

Generai gold 4s.......... 193x]{M-S 85% J 'ne'Ud!... 1] 8649 91 || Nor Pac ‘ver Co 1st g 68..1933 we 558% ...... L15% Sly UL]. Li 5% 116g 

Montgom Div lst g 5s..1947}F-A 112% J’ne’09 112% 112%, || Nor Ry Cal See So Pac 

St L & Cairo coll g 4s..e1 930 ge 75 May’Ur ade Nor Wis SeeCStPM&O 

Guaranteed g 48.......193i}u-d 101 Nov’04/, ESM Nor & Mont See W Y Cent 

M&O coll4s See Southern ( pind & W see CC & StL } 
Mohawk & Mai sSeeNYC&H hio Riv RR See Balt & VU 
Monongahela Riv see B&U Ore & Cai See So Pac Co 
MontCent seeSt PM & M Ure Short Line See Un Pac 
Morris & Kesex See Del L&W OURS SUE seeca NW 

orris & hissex See De we } ) y P 

ash Chat & St L 1st 78.1913} J - J 110% J’ne'09 110% 112% pee Coast Co lst g 5s....194: {4°} 111 112 B11 Ineo] .. 1094112 
lst consoi gold 5s...... ly2x]A-O 113 413 7 3i13 1184 ac of Missouri See Mo Pac ia. ie 

Jasper Braneh lst g 6s..1923) J-Jd 116% May’Os) Penn RR ist real est g 4s.1923/%"2 101% ...... U4 May’Uif 1103 105 

MoD M W & Al lst 68..1917] J-J 117% MarOo) wo... Consol gold 5s........... 191i] VF] LUG... UY lg Jani |. HLOY 'g 109 1g 

T & P Branch ist 6s....191i]J-J BAe OE, elses ecu. 05k Consol gold 48........... 19.43/°* ee U2 May’: |. 7 HLOZ a 104 by 
Nash Flor & Shet See L& N a Consol gold 4s .......... 1948 104% L044 Bud i044 10445 105% 
Natot Mex prior lien 498. 192¢}u-J 102% J’ne’0u -e. 102 103 Convertible g 3'9s....... 1W1lz et 1V14g saic fl00% 1k ‘e} 21)] ¥7 2 101% 

lst consoi 48............. d1fA-O 84 J iy’us su 85 Convertible ¢ 3 '9s....... 1915) 4- 96% Oi eh 94% 1 
Nat Rys of Mex pr 1446 195i]J - 94% YO% 92% 96 Alleg Vai gen gu g 4s8...194z/"-5 vy J’ne’Us]. _ |}... ieaekn 

Guar gen 4s............. 1977JA-0 874g J’ly’ve $6 DRRR& Bge lst gu 4s g.’su] ¥-A pudene ashes = 
NewH& DvD oveNYNtd& Phila Bal & W ist g 4s8..1043|"1-N 1039 104 
NJ June RR see N ¥ Cent Soa Bay dé So ist g 538...1924)4-4 WE YebiIes | Raa 
N ¥ Bkin& Man Bch See i U NJ RR & Cau gen 43.1944|"-5 far’ 04 Lud 
N Y¥ Centé&é H Riv g 398.1997} J -J Bg 92% Penn Co—Guar ist g 4'9s.19zi}J-4 sseree L0G 1054 Jd ly’ .--.104 106% 

Registered............. lvyitd-d 93 J’ne’VUs v2 Registered............. 1921|4d-¢] lud%...... 104 ‘9 May’09 Luda 104 4p 
Deben g 48..... ........ 1934].ai-N 95% 96 935, Guar 3198 coli trust reg.1937|@-S} 90% 2... DO's J ’NE'UG Hh. cece cases | 
Lake Shore coll g 31g98...19ye]F-A 83 83%, 83 3g Guar 3 49s coll tr ser B...1941]/F-Al 2... oo, 90%, J’ne’0. YO% “VIX: 

Registereu..... 2... een. lY¥vcl F-A 825, J’ne’vr 82 Tr Co certif’s gu g 3'28s.19i6|M-N] Yitsale | 97% Yi Y6%4 97 
Mich Cent coll g $'9s....109e) F-A 83 53% 33 Gu 3198 tr ctfs U......... 2|4-Di e9g...... sv Feb’uy 89% so 

Registered... ......2.... 19Vc] F-A 8249 J’ne’0Y)... |] 82 2 Gu 3 ‘9s tr ctfs D......... 1944/J-D} 90 - 90%] 90% May’uy). 90, 

Beech Creek lst gu g 4s.193u4d -J 100% J’ne' VY}... .|/200% 10 Guar 16-25 year g 48....1931/A-O} 98% 99 | 99% May‘uv YS's 99M: 

Registered... ........... ldselJ-d 102 BMar’v4). Ci & Mar lst gu g 4498..1935 s-d 100% 20541110 san "05 Vichome needa 

2a gu gold 5s.......... L193. fd -J CAEN Gey Se Be eet Cl & P gen gug4igsserA.’42/d-J} 109% ...... 110% Jan ’vy}. 110% 110% 

meeea Us reales Aag — as waeare sonenecn I> Psek ne wa eo AM 1942 we 7 onnsiow on al 5, . LU9% 109% 

Cart a i8t gu g 48...1v51] J - 974 Apr’0v Y7% Y7 Series C 34gs........... “Ni 94%...... "Ou chepes aukees 

Gouv & Oswe lst eu ¢ 5s i¥4z*d-D Bisset — past hess we Series D 349s........... 1950 F-A* 94%...... yO May’vs ceccce coccce 

MISCELL ANEKOUS BUN UD=s—Continued on Next Page 
Coa: anu iron Leiegraph and Telephone 
Col F & 1 Cogen st g 5s..1943] F-A 97 94 1004|/Am Telep & Tel coll tr 4s 192¢/J-J] ...... 95 | 945% 945, 915, 96 

Convertible deb g 5s....1911]/F A 871g Feb’09 $745 Convertible 48..........- LOBGIM-S| 104% Saie [104% 1054 9245 106 

Gr Riv Coal & C 1st g 6s191¥}/A-0 10253 Apr’06 Mich. State Teiep. 1st 5s.1924/F-A] 98 99 | {8% J’ne’0» 98% 100 
Cleart Bit Coal lstsi4s...iv4u}J-J 95 Apr’vL Pac Tel & Tel ist 58 ...... 1¥37\J-d| Y746Rale | 97 V7 1p Y6'g 98g 
Col Indu laté& coli 5s zu..1v34/ F-A q West Union col tr cur 68.1936|d-J| 100%Sale [100% 100% 9819 102 
Contin’tal C ists! guds¢.195_|F-A 107% Dee’va Fd and reai est g 4428...195U/M-N} 95%Sale | 95% 95% 93% 96% 
Jett & Clear U & | 1st ¢ 58.1920) J-D Q7 May’97 Conv 48, Series A....... 1936/M-N] &6%4%S8ale }] 86. 875, 84 92% 
Kan & HU & C let sig 5s.1951)5 -J 105% Dec ut Mut Un fei s fund 6s...1911}M-N| 100... 100 Mar’us 95 100 
Pleas Val Coal lstgs 58.1922 J-J 56 Oct OU. Manutactuaring & industrial & 

Pocah Con Collier ists i 5s.’5i|J3-J 89 J’ly vy). Allis-Chaimers Ist 58..... 19sbIT-J| 86% Sale |] 86% 386% 80 88% 
Sunday creek Uo ¢ os...lvda]}d J 78 Fev’07], Am Ag chem Ist ¢ 5s..... i9ZsiA-O} {01% Sale |1013g 1014 Y6 101L% 
Tenn Coat gen os.,....... iVd1)J-J 103% J’ne’0y]....|}1U01 2 103% |} Am Cot Ou ext 4498...... -1913/Q-1}} 97 Sale | 97 97 ¥8 

Tenn Div 1st g ts..... al917jA-O 108% 10S 1064 105%]]/ Am Hide & L lstsfg6s..1919/M-S} 100 lvl [l0vy 101 96% 101% 

Birm Div let€onsol 6s..191%} J-J 108 May’09}....//1064105 || Amer Ice Secur deb g6s..1925/A-O| 77 79%] 80 J’ne’U9}. 80 

Cah C M Co 1st gu g ts.1Y¥zz}J-D 110) Jan’0y 110 = 110 Am Spirits Mtg lst g6s..1915/M-S/} 5 ..... 95% May’09]....]] 954100 

De Bar C & 1 Co gu g os.19 lu] F-A 103 Nov’0t _eeeee -----.|]Am Tobacco 40-yr g 68....1944|A-O] 111% Sale Jill% 112 | 50//104%112% 
Valron Coal &Colst g 5s.14y|M-S v8 95 a NT "oped tees 2S 9 GE 1951|/F-Aj]. 80%gsale | 804. S8U%f121]) 74 80% 
Victor Fuei Ist st 58......1953])-J 93145 Feb’07)... |}. ..... 5... Am Thread ist coi tr 4s..1919/J-J]| 92 Saie } v2 92 905 92 hei 



































*No price lriday; iatest vid auuasked. aVueJan oDue ved ¢Dueaar d Dae apr avVues’ly <Due aug o Duevct » Due Nov gLueveo sUption Sale 



























































































































































































































JULY 3 1909.| New York Bond Record—Concluded.— Page 4 93 
BONDS = 8 Price Week's Range 
BOND= 28 Range E |? Range or 
Since N. ¥. STOCK EXCHANG 
ae + he ge pT grag * zz January | Werk ENDING JULY 9 z Last Sale fommery & 
EEK ‘ — a 
Low High||southern Pac Cor Peoess aad Meee — 
Penn Co—{ Continueu) veecee ceases {| Morgan’s Lad F lst 78.1918/A o _— 
Erie & Pitts gu g 38 B.194014 4 cesses cesses || 180 gold 68... ---...-.- toate (preghseoen 
OB C....cccceccccess - r “ .. || No of Cal guar g5s...... - 
Gr H& Lex ist qu «4s 1941) 4-4 22222 III] Ore @ Cal ist guar ¢ 64.1927) J- = iOk 108 
Pitts Ft W & O lst 7e...19141 -4 108% 110 So Pac ot Ariz 1st gu g 68.c’10| 5-3 ee 
2d78.........- rt ee 08 Sag Se 30 Pac ot Cai—ts E & ¥...1912/A-0 “+ 
oeeeennerene eres 192.2) 4-0 , io" at gold 68...,......... 1912|A-0 neeee seneeg 
3d 78..... 27) a LN 10. Feb’09)-2.-111 10 110 I6t wold B60. .-.-2---- LBB EO! syg-- "ig Mere. wn 
Pitts Y& Ash lat con 6s.1927,M-N/ 110%...... 107% 107% 107 % 109% lst con = Sé,,..<. 1937|M-N SiR a 
POC& St Lgu tes A...1940/4-0} 107% ......1107%e 107 108 = 109 S Pacof N Mex 1st g 6s..1911) J-J gui “U3 
Series B guar.......-.- 194z/A-O . * Pdbaaetse lid tesne OR ~csece sesee-|| SO Pac Coast lst gu 4s ¢.1937\5-J 102% LUZ 
ries © eoaE nnn Ogata | 99% 222-.[102 Feb? (GG 103" |] Tex& NOsabDivist goe.1912) u-8 ots 105% 
Series Sunt é----184u/F-A) 48°06 | 844ApevM).-—] 94° 95H | Con go ist ref 46,222°"1985) 4-3 say vie 
4s guar ...... oid - 1168./116 is May’OO! "Ht , — m g 58.... . } 
chLar Tet don 68.1932]A-O] ..... « 116%) 116%9 May’09)... 1116 4% 116': mate teed 2 ae iop4l3.J lug 130% 
Pensacola & Ati See L & Nash Develop & gen 48 Ser A.1956/ A-O 854 BOR 
Peo & Kast SeeCCC& Sth 125% Jan °05 : Mob & Uh coll tr g 48..1938|M-S} _S9's Sale 7 113 7113 
O66 & FOk US Let Foe. ea ee 77-2 ioom Dee'OOl A... || Mom Die Iota date tobe d.9| WD se 13 
p2e phe ee ee PTH 1b] 108% Sais |105% 106 105 106 St Lonis diy Ist g ds....1951 RABY ce oY eon aoe ae i 
= gga Be ~ 113 4)/113% May’09). Pi . =O, Deoun.......... ..... ; 
Fhat& M g 6s... ooo aE 2 107% ill 109% J’ne’vy). .. od oe Tee 
Pumusen T het g 63.1930 A-O 79] 108 ‘9 J’ne’Ue).... | 9 8l1g 86 k eS. ee aE ee 
‘ UP, envaee ovabedivecess sovlisaios’ “3| 109%......f09 Fne'd.|.-- is” 1103, 
Sag Tus dé H leteug 48.1981) F-A) --.... ----.- 1916] J-J} 109% ..... ti J’ne’v LU¥%, ELL 
eh B& W see Penn Rit AS Re & Ga Diy ¢5s..1930)J-3j 110. ...... ae et Be ett 
Phila & Keacing cons 78.1911) 4-Dj 104% = tS Merop 0 ko Axes gold + fled Sey 4 1956 | ie 116 tt ne « os oe ine 
Philippine Ry let $0-yrs 1 48'37/ J-J) .-.... & Ten Feor Hen g 65....-1938/M-S} 108 .....1107 Apr up “Hes “6% 
Pitts Cin & StL See renu Ga Midland Ist 36....... 1946) A-O 115% 11744117 Ape’O9 M1 14% 117 
Pitts Cleve & Tol See B&O Ga Pac Ry lst g Gs...... 1922) J-J +t otis his% Mays! 7111345 118% 
Pitts Ft W & Uh_ see Penn Knox & Ohio 1st @ 68..-1925)J-J} 137 iscdor Ul 2... 
bites ee te iste oa. * bau A-Oj 115% 1184%)116 116 7 S116 116% “ob & Bir yo Ay daa 1Es ia: iki per ies kovun....... a 
lst consoi gold 5a........ LYS] T-3] --000- - 22-0 93% J'ly "97)....]].-..-. --0ne- | tien ee ee g 68....1915 d-d| t atten paged: 0+ HlO8% 111 
Pitts & West See B&O 100% Sale |L00 1005 4sil 9 Deb dastamped........1927|/A-O} 104 ..... 3% jaa eo 
HR ceding Vo gen g 4s....-1997) 4-3) 1008 100 May’09]. j ys Bich ds Meck Lat g 48...1943/ 0M) iio. omnes ee eUph Miva 103% 
wat gh pee ry ta Ad] 98 Baio] 88 98 | 19] GEN%G34|| SoCard Ga lst Gos 1B19|MN| Lusi, te “shee gia en 
Jersey Vent coll ¢ 48--.1901/A 0] 9 e Virginia Mid ser C 68...1915/M-8} 108% 112 fils vot uH......-... ------ 
Rensseiaer & Sar See LD & H darie’ D4-64......... i921|M-8| 106 ...... UG}. ---ff--vee- -neeee 
Bich Meck See voutnete a Ipgulm-N] 110% iT0%1104 drnervel v7” id, 
. Gen Deocccoecsoccce < 2 Mar’0¥}... LOT 14 LUD 
RioGr West See Den & Rio G stamped... 193G)M-N] ..---. 2... 109% i: oe 
Roch & Pitts See B R& P lat c 48..1924|F-A] 86% 22... V64g Jan U7... th... ---- a 
hemaia goonies | West e iat con g 65..1914|J3-J| 108% 2222109 ly ’U8}_ 2-09 109% 
utiana N x S&NA x ers Set SSR . 
eg re i ita te 7 97 ||spok Fails & Nor lst g6s.1939|J 4| --..- Ta Te or’ peel eT 
St o & Gr isl lst g 48...1947]}J-J] 96% 96%) 96 ve \ bes H (era of St 1 Let g 4'98..1939/A-O ite ite * leis nek ate its 117 
St Ld& Cairo See Mod & On 1st con gold 58....1894-1944| F-A Fil OF oane'U oo 08 97% 
8t L & [ron Mouut See M P Gen refund 8 fg 48...... 1953) d-F] --20-- 110% J’neu 7 110% 110% 
st L M Br ‘Deel RE A of St BS pS Beare sy §' 58.1930) A-O Ts 4 
{ ; 23 TMiL22y 1243, HW Lex ee re 134119 
“Gantebloeid bec.” beg ty 13 lion ale tio” iow Lo” ht by xs Tey ums oe. Chic a pid pae piltt 2a eS 8 
Gon 16-20 yt 50... 192. 08-B) 904 dale | YOle Apr'od. 91 964]] LaDivBL lst ¢ Ga-.-.1931 a pierce, Seeteiier! ape aap a 
Oe W Dit hove bor ivar| 4 ©] 10041004101 Feb’09| 2101 101 W Min W & N W Ist gu 5s ’30/ F- 110 Tigi J’ne'us Piri 11235 
Rerundang «48,0. --.1851/d-4| 874 sale | 86% 874/275! 84% Soh Hl  Wamsacn Die Sak F Ear teeelA-O lle iz seus. 12 113 
naeseces : ns OY)....1] 9% 7 este *"7o8t1d-Di 1036 103 5 May UY... 7103 
Bee Meine see lusdien] 11SS1TIG|119% Abul Hitee 1z0Nt| Gomecal gen Sen en 1935| J-D| 108% las : US's 105 
KOstS a M Ryrel pao 193e) 4-0] 83% Sale| 88 83%] ZS] Boe Bo |] Kane M ist eg ds... 19v0/A-0| 9B sae | US "vs 4.1 364% 94 
KO FtS & M Ry ref g 481930) 4-0] 83% 83884 st gout “7721917| 5-4] 90 98 f 92 Jne'vd.... 
Bos Me else ga. Bh, ol araracte | vis wae atedee acts 3] Beakh |S MSU BS by 
ait : -O} 97%...... ; BS hae : ud 91 
OS Leet B> tee [ibnaes Cet 94 94% 94 94 gz 92%] Tor Bam Baff lst g 48.h1946/J-D) ------ 7-2-4 Yi%e Apr vid....4 ol% fae 
we DP RT Be be Neggeen mer Bat 85 | 85 yes... 79 85 ister & Del 1st oon g 58 1928) 4-D| ------ 7 ae eo. ae 
pb Oe bee oa “GR sale | 70 794) ZH 73 81% pigs Setaad g bs Feet) Gy *3 104% suis |iud 104%] i5ogluz 104% 
Gray's PtTer 1st gu g 6s 1947] J -D} ...... ...... veeuticn stale’ tang ‘nonencinneee vs ee SB] 2032 warp 4102 ia Frme v9}... Love, 108 
St Paul & Dui See Nor . ref és... 3 4 ; ay ut 
les conan aald Gan thee a] init aclisic resis Ik Se... ise a4 DAG Sale ae ease 
ee es 1vS43.3] -- 1 1s2el192 "Apres! 182 182 \| Ore Ry & Nev eon g 40.1940] J-D 119 dti9 es J ne'v9 118% 1204 
ced to paid aiga._1¥8 333 1084 1L094|10v_ Fne'vy|--7_1}108% ine Of pe RT kd eee Sat ite apae 214% 1bd } 2144 118 
a IGA ACA) 193% Baie [102% To24| “ifs sus s|] Guar retuna 45--------192y|4-D] 98 Sale | G44 vB) S0y Ba" Bay 
Dakota ext gold 6s...... a - ‘ je wane eel G29iF-D] ..-20- ...22. id oe 
Mont eat let gold 43...1937]J-D| 89 100%] 100% 100% 99% 1 So ee See cee] CS pesca tamer 99% 100 
Minn Nor Div iste GalvaqacU| oe ee ee vo---- |] URi NJ BR & C00 See a RR 
inn No § << air? Oy modeaegers [yee te ota ah Central See r Wes 
Mont Let gg Ge. 27193934] 180% 193%|130% sae'Ool... ]iS0% 184%] Ueah & North “See Un Bache 
MontC lst £ 6s. seace 193 J -J 1304 1 \4 36% ML 06 o2e¢ ies Utica & Black R See N Y Cent % Nov’0s Pan 
id 68 meannens C2) bf Gia” 222277) 1144 ne os) ila 4 197 \/ anudalia Consol g 4s -...1955|F-A} ------ obased os Sep UGE TN 
E'3 Flat gold be. i934 9-D TU. smebale 116 J’ne'v$|... 116 116% era Crug &P 1st gu 44981934) F-d) ------ -----4 2 ASE . 
arb a Nor Pac. SeeNor Pao | i ee vee Ver Val Ind & W See Mo . 
opt} irginia Mi y a ¢ 
Sad, A Poe sea g4e.. “1943} 4-4 89's 89%) SA, 90 9 Va & soashw"t lat ga went io i” Lr kee Y ‘yet 100" 
8 Fe Pres # Ph 1st g 6s...1942)M-S| 109 111%/11) % F7ne’09)...f1214 118 ty anabh Int oold 58...1939|M-N] 113... 41.12% 113 LBD Te thd 
SE& ME leteunk f 6s.luly D OP cckehe wasese LO CUT 5 cd cans abe ed W aol 1939 FA 1u4 104%) tue 8 saatus 1 LUO 2 100% 
Sav F & West See All Coas Debenture series A ad oe * seeeee sc0s 101 
Scioto Vaid N K See Nor & Ww - 88 89 63% Seriés B.... : “ J-4 luv iL ies su Li 153%, 102% 
“Goll te vetuind g oe <- --192 1]. £3 asio3| 24) 22208 ise den SBS certs: tyea| sea) 2 ‘et Mayor It ers 
ee at ’ fa Dae en : Ser cee ewonce % 478 -s- 
Ati-Birm 3U-yr 8t g 48.61 933) N-S 83 Jan "07 cacchloe st ref and ext g4s _...1956 I-J 77 78 4 : x 374 
We Gen ab Pie neo atena 107% Avg OE LW a LT] Deva Gh Bet terg ba-.19al/J-3| 110 Ll ensue oem OLS 
Fla Con é Pen Let g 66-1913} J° 4 . ug’U6|..-. oa... so0-- Des Moin Div 1st g 48.-1939} 1-3 mgr] Bhs Tneus) “se oh 
- eat So iy esseemenaea a en Om Div ist g 34gs....... “QO --nene 34 Orit Goon 9 
9 & Als Ry let con 830 ivas] 3-3] iva 1084 3'ne'Us|.. |iU2% 106]] Toi & Ch Div let g4s-..1941/M-8 Hi te eee 
Sa Gor & No letwun se igee yy claret 1u5% Mar’vs) -./|105 106 |] Wab Prtts Term ist g 43.1954] J-D] ...... rt 46 46 [Bol] 45% 55% 
Seab d& Boa let 6s..---1¥zufJ-3] U8” 222~fiuz ane Uy! .-- 106% 107% ga wold on 1984 5-D] SB | 8 aeeO TB les 
Sil Sp Oca & U Ses Ati Oonst Warren see Dei Lac & West 
Sil Sp Oca & G See Ati Coast L Wash Cent See Nor Pac 
bo tim SO Gee Sctishera Wash O & W_ See Southern _ enti s-aved 92% 93% 
Sogmnets Face Co— ly Y3% 93%) 11] 90 93%] Wash Dermi 1st gu Sigs..1940/F-Al ..--.. ---.] 924aJ’ne'0H). | 9214 98 
Paelaret nee) BD 85" Feb'us}....| 85, 85, |] West Maryland 1st g48...1952}4-0| “S5ia Sale] Bow b8 i0i]} SUX 8S 
Yonv 4s (full paid) - rire 104% 1054/4745] 9742 105%]] Gen & conv g 4s ........ tre Redbeet ore Feta n as Se P ia 
sea Pas ist rel’ wae af ieee 97 ¥74|(z4l] 96% 984 WVaCentdé& P lstgés1¥11|J-4] ...-.. Sik ty ee ag ee ee aa 
Boeivered. oo * A eee a Ye" 95. | 96° OT West NV & Pa ist g SOAS ALO| voce eed 37% Apr vol. l|'87 90% 
Mort guar gold 3ias_-e192i hee San rip-us 6 th € Foes S--- 8 ate a d i1v4s NOV] conc. cence] 84) ODOT! 2-H o.oo “- 
Through s 8t gu 48 ’o - wood : . : 
Gai Har & 8 A lat gés..1910] F-A MO ARE OO ee el ecb a LE kere ae  ToaclA-O] 108% .__..| 105 Feb’vy}....j]107 109 
Mex & Pac lst g 5s. ...1931)M-N toa ual cies 104 Wheel Div ist 58-.1928) T° 3] ---oe sonnel BS DAY UY..n.]] coves socoee 
Gila VCS N isteug bs.1924/4-N 106% May'vsl...[03 1054] Exton & Imp gold 6s...1930|F-A| *--..- Sar ak wn Ta Bae UO” 
Hous E & W T lst g 58.1934/M-N 106% May's -o--f}h 3410341] BR lst consol — ----1949|M-S| 874 Sale | 874 37 al 13i] 83% 
1st 68 red....... 1933] M-N 103 'g Apr’U2)....j/LU3'9 : we 922\3-J| 96 88 | 99 Dec’Ust .. Hi... --com 
H& TC lstg os int gu..1937]J3-J 110 hd | 3}|Lov% 1105 wiienle We ee 
Consol g 68 int guar...1912]A-O o---] 107% Nov’U7|....})- 0-00 «7a200 ioux F See StP M&M 
Gen gold 4s int gaar..1921/A-O Gite Mee 88. 8 |] Wis Gout Soayr let won 40 1949|3-4] 95% Sale| 95% 95%! 2 at 
AWN W isteoe Feibebs Cyt 10715 San 09 UiUTS 7H Supe Duldivé term ist4e'3elm-Nl 3% 9393 1 
- MISCELLANEOUS BUNUS—Uenciuded. 
Miscellaneous 
Manutacturing & industrini ghd 92% 93 92% 92 94 
Bate Beets ee eee ee EEL s-DL SStaMale | O6% «OS WIZEGT SEs BUR Ateen OE Lcd ee ie ane pein 
Both Stee: lst ext si 5s..ivzt| vJ| 89% Sale | 89 89% 964 99 {1B Terminal 1st 48. ...1952|A-0| --.-~~ 90 see 
DistiiseoUorcone let eSecatiaco] Soe eee | san 99° $51 Pee Tonl| Gensel been lessees] “Bai bets 1% 954 
Distil Sec Cor conv 1st ¢ 58.’27/A4-0 6% 76's 101 1064||ChicJc& t Yard colg6s.1915|J-J] ...... ...-..)100 -secee cocce: 
MGomsel Conv sta be easly a] LOk%S 105 1103” 108 85 8341] Det M & Mid gr mcomes..1911|A-O| °.-... 47 ‘Apr’0s}.---)--- neue 
Conv sf g 5s..... - ecese 
Tae : 100 104 || instutation for Irrig 
Leake Steel lal g ba 1083 re Oe eae [96 9741 3 93 ike dise (ott). > ower dpga TF” eee 94%_ May’09]....// 92 98 ' 
Repub Tao tat eee AMR] seeege LLGS|115% 115%) 11/108 1014]] Int Merean Marine 41g8_-1922|4-0| "695 69s oe a 
Union Bag @ P latatde.-10343-9| ‘1 © at of revs... 9% 81a] Lut Nevigaton Ist sf68.1920/F-al 84% Sale | 84% singin) 
US Leath Vo sideb g6s..1913|M-N| 106 Sale [106 ~ 106 LOd 1a 106 '2]) Newp Ne Ship D Dos dl9 O}5-5) 95 _socwoal OS. An i 
, i] 84% 91% //N ¥ 50-yr lst g 48..1951/F b+ 
U 8 Habbo Oye cale ee eT Bt 80, OL | 20% 905 1 BAte Blt] NY Dook 5O-yr lat g 4s..1951/8-A dei, “88 | 90 
U 8 Rubber 10-yrcoli trés.’in}J-D] 105% Sale [105% 10555 3511 0% ee 1\M-s aaceeel 955 Dec’ aocce socom 
_— 205 6 |407||Lv2% 1064 |] Provident Loan Soc 4ig9s.192 
U 8 Steel Co coup .d1963]M-N] 105% Sale |:05% 10 i 19301 2.31... in sep sides sibdew 
; 0 106%] 3/1015 1LU6 ‘sli st Joseph Stk Yds 1st 49s. 
SO ae Cuan ret eee BOR PEN] 105% Sale [106.4 | 93% 100, |] > Yuba Wat Co con g 63.-1923/J-4) 2-12 Sy "4l. oe 
Va-Car Chem 1st 15-yr5s 1923/J-D]} 98 Sale | 97% 98% 4 a foe 4 $°1931|7.3| 90% Sale 1 93 
4\] 656i] VU FSL{}US Red & Ref 1st ef g 6e.1 ( 
estinghouse E & Mstis 31) J.J] 94% Sale | 94 94\} Se - : 56s aet a Seis 
* No price Kriday; latest bid and asked this week. a Due Jan oDuecev @LueApr ¢Due May gDueJ’ne & Due J*ly Optien 











CHICAGO STOOK EXCHAN3E—Stock Record—Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALL PRICES Sales STOCKS Range since Range jor Previous Yea 
— —-— of the CHICAGO STOCK Jan. 1 1909 (1908) 
Saturday’, Monday Tuesday , Wednesda, , Thursday Friday Week | EXCHANGE 
July 3. July 5. July 6. July 7. July 8. July 9, |Shares Lowest Tlighest Taowest Pighest 
i Railroa 
: *180 190 |*180 190 Last Sale\180 Apr’09| ....|Chieago City Ry -..- 100} 180 Mch s] 190 Feb 160 Jan | 185 Dec 
; *21o 3 *219 3 Last Sale|2'2 July’09} --..j/Chicago & a park: 100 219 J'ly 1 4 Jan 22 153 Feb 3lg Aug 
t *10 12 *10 12 Last Saie|10 July’09} Je. DO TO een n 9 Jan 21 15 Jan 22 6leDec 10 Aug 
H 113° 113 | 11234 11234)*112 113 |*112 113 53|chic Rys part ctf ‘*1""...} 107 J'ne 1163, Jan 6]] 843,/'’ne} 119 Nov 
’ 40 4033) 40 403) 40 40 39 395g 549/Chic Rys part ctf “2"...| 36 J’ne23| 453,Jan 2 38 Oct 47 J’ne 
: *26 *26 28 Last Sale}27  July’09| ..../Chic Rys part ctf ‘“3"'...| 26 May21] 30 Jan 2Y 20 Nov{ 28 Dec 
' *Qlp 10lo] *9lo Tote 10ig 101g} *912 10l2 2:|Chic Rys part ctf “& ens 9 May 3} 13lgJan 2 934 Sep 1312 Dec 
] *2034 23lo] *203, 23lof 22 22 22 221, 60| Chicago Subway-.-.-- 00} 22 J'ly 2] 294,Jan z]] 15 Feb} 3012 Dec 
’ 51 651 51 52 50 = 50 50 501» 555 _- ye! Ry % LiZZ100 35 Feb24}] 52 J’ly 7 30 Oct 4734 Nov 
H *83 «85 5 85 | *83 85 | *83 85 MORE TO hess dma e 100} 79 Jan 861g MaylXj] 68 Sep] &6l2 Nov 
' *15lg 16lo] *151g 1612} Last Sale|17ig June’09} -... Metropol Ww S Elev..100} 16 J’ne24) 19 Mch 8 1214 Nov} 19 Jan 
H *47 8650 48 48lpf 48 48 4 48 166] DO PTE conn ccoss 100; 47 Jan 14) 54 J’ne 3{]/ 42 Jan{ 64 May 
' #20 22 | #20 22 Last Sale}25  May’09| ....|Northwestern Elev...100| 21 Jan 6] 25 May 6 134,Aug{ 22 Dec 
; *67 69 69 69 *67 70 | *67 69 100 Ee SI winockoo 00 van 6) 73 May 7 46 Aug 6219 Dec 
> ’ *55 §=«56 55 *54 55 54 54 8 South ide Elevated--100 Jan 25) 61 May? 42 Aug} 71 Jan 
$ H 4910 50 487g 4933] 49 4033] 4834 49! 734) Streets W Stable C L.100) 2914 Apri3}] 5134 J’ne19 2612 Apr 34 Nov 
$ *102 10612) 10112 1037g)*101 105 |*101 103 17} Do pref..........100| 97 Feb15} 10712 J’ne1s 8 Apr] 103 J'ne 
' 
n Ty. ae 
< 117% 117s} 113, 11%] 11% 117} 113g 1153) 769) American Can......-. 00 77% Jan 30} 141g May2 4 Feb 103g Nov 
Q 8214 oan te on ann” 82 8214] 81 8114 TOOL: ee Wechiiwstiauns 00; 71%Jan 6 J’ne 4 4llo Jan 7673 Dec 
5 +204 Last Sale|203  May’09} --... es Radiator.-100}) 200 Jan 14} 203 May 3]] 125 Jan} 200 Dec 
a 128 138 “Tos 128% *126 130 |*126 130 2 ° __ 126 Jan 21] 129 Apri7 116 Apr} ([28ly Nov 
° *59 «=O 59 5912} 593g 60 | *56 57 495) Amer — teseemeeaees 00] 541g Apr2l] 60lp Mayl7 37 Mch{ 63 Nov 
4 iq *105 110 [#105 110 1071g 10719}*107 110 10 TL. Reema 100} 101 Feb 24} 110 J'nel2 91 Jan § 104 Nov 
x be adiih i eenie a wanes ieee Last Sale}lg June’09 .-.-|Booth a)  GOsvaca 100 lg J’ne10 1 Jan 2 7g Dec] 30 Jan 
4 Seco, weed 6206 aap Last Sate|'4 June’09} ....}| Do ye sa alice dans Ul dale 100 14 May22 6 Jan 5 3 Dec} 100 May 
4 . 153, 16 16 16 157g 15%) 153%, 15%s} 331|/Booth isheries com_...} 10 Mavy24] 16% J’ne28}/_._-..... Ju }--2 
527g 53 5212 53 5234 53 523, 5273 295 SE ER aie et ts is nn won os a a a aes A ee Cee 
| <a] *55 56 *55 56 Sale| 55 une’09} ..../Cal & Chio Canal & D- 100} 51igJan *{ 58 April6 40 Feb 67144 Deco 
bb 2) *1 ilgh 1 1 *1 lig} #1 11 1 me Brew’g & Malt’g-.-| 1 Apr27 1 Apr 2? 1 Oct lig Aug 
< G *2 3 *2 3 Sale\2ig_ Apr’ mica SUGE. ciavanciiwas 2ig Apr 27 2g Apr 27 2 Nov 4 Apr 
a isa) ¥*22 23 | *22 23 24 24 | ¥2 25 5 Chic Pheumatio Tool.100} 20 Mch24 Hah 4 20 Dec 301p Aug 
13219 13212|*132 13219} 13219 13219/#132 1321 60|/Chicago Telephone...100)} 127 Jan 4] 134 Mch24j} 106 Jan | 153 Se 
2 s citiin ciaiWll phthade. < kag Last Sale|2i4_ Mch’08) ._..| Do rights is ess bietiondn al att 4” To todas dtiaterteaad etnias 34 Feb 234 Feb 
3) *135 140 140 140 141 141 {#141 143 36/Chic Title Trust...100) 117 Jan 18 wey ly S}/ 100 Jan] 116 Dec 
2 2 2 2 4 4 Ommonw ‘th- on. 107 Jau 2 2 y 80 Jan 0 Oct 
m for 1201g 12112} 12012 12012} 12014 12014} 121 1211 75\C *th- Edis 100 J 1] 12112 J’ly 1 J il 
< pnd wn-= ene-| ---- ----| Last Sale|241g June’09} ....|Corn Prod RefCoCom-...| 17% Feb25/ 241s J’ne15}}___.......]-.-...... < 
= alias Inn ie oly Last Sale|88\2 May’09} _._. Do Do Pref...) 7014 Mch25) 88l2 May19|/-._.......|-....-.-- 
g g 129 129 | 129 129" 12834 130 |*129 130 92)}Diamond Match....-. 100} 117 Jan 9 = J’ly 1)} 1138 Jan} 137 Aug 
463, 463; 47 *460«=— 47 47 47 145) Illinois Brick...... ~-100; 38 Jan 26 J’ne x6 30 Jan 42i5 Dec 
rs : *4300« «45 | 4¥43 ri Last Sale|44 June’09) ....)/Masonic Temple_._....- 43 Jan 6 rH Feb ti} 38 J’ne}] 46 J'ly 
..% ‘ nnn= wane] -=-- ----| Lost Sale}2\s June 0? ester Milw i 3g "| * seats Biers Se Poet: Ci Soa 
’ hap udett bbee: smon| Se Meee nmieal ERE 201g Apr27} 21 J’ne28i} 19 J’ne} 20 J’ iy 
; 105l2 1051p/*#105 106 |*104 106 10st; a 45 Nasional Bisoult-.--- 100 977g Jan 2) 109 Jan i6 70 Jan 97 Dec 
2 *124 125le ier + 12512 Sale| 123 vine i _ ee 11814 Feb 15} 120 Apr 20}/ 101%,Jan | 120 Aug 
; 913, 9134 90 ? * 91 | *901g 200 Nagional Carbon..... 82 Jan 14} 94 J’ne 8]j 51 Mch] 87 Dec 
a ‘ 11734 1173; #11719 120 | 11734 117%, 117% Wve Se See. Piisnanncouece 110 Jan 15) 120 Apr 1 91 Mch] 115 Nov 
; 114lg 114lg} 11414 114%) 11419 114l5 114lg end 437 People PSasL &Coke. 2100 102 Jan 5] 118 Apr 8 8012 Jan | 106 Dec 
‘ move. -wilinal Last Sale|11- ~ Meh oon See lp Feb 25 1 Mch20j]...... a a o 
j 9134, 92 “913, 9214 *92 48693 125 e- Roebuck com..100 Jan 5] 95 May & 24 Jan 56 Dec 
: 112 112 |*112 11219] 1121g 11212 e112 iia 118 Do = pibisdietinmipeds 00}; 101 Jan 5) 116 *nel4 72 Jan | 102 Dec 
PY 108 10814; 108 10814) 1081g 10833] 10814 ee 775 one Dannmoneone 100} 1001eJau 9 te J’nelu 882 Jan | 105%, Sep 
‘ ; ween asi] sank nent set & Feb’09} .... righ ha o-- 555 6 Feb 5 CS | ees Reriees 
; H *135 140 |*133 140 |#135 140 | 136 136 150 The Quatte er Oats rome 119 Jan 6 136 J’ly 9j] 11444Jan | 134 Jan 
4 Hi 10212 10212} 102g 1021p} 10134 10134; 102 102 91} Do pref....... 9819 Jan 2] 103 Mayl7 7 J 100 ~J'ly 
: : ant. git bene cnanlt LEN Gels «ARVO! ‘cous Unit. Bos Bd & P 32100 5g Feb 19 15g Mch26 ly J'ly 134 Jan 
: H eine, siaeh: dided tonal Lae ane Apr’09} ___. Full paid. -...-- 244 Feb 26} 31g Mch 2}}-.._.._.--]_ St 
: : eat. sinned Mee <ninel. . 2a \ Apr’09} ....| D ‘a... i6s 334 Mchl0 YloJan 4 ie J’ly 12 Jan 
° ‘ 15 1533, 151g 1514) #15 = 1B le i 5 Do Full paid..---..- 10leg Mch v| 168g J’ne 5)}.........-}------ oo 
‘ : *17 20 | *17 20 Last Sale|22 une qooolt Stone......100} 15 Febi16] 25 Mchi5 113, Oct W Apr 
: : — ——= 
———_-___-. .- 





Chicago Bond Record 





Chicago Banks and Trust Companies 




























































NDS Ouigignd- | Surptus Dividend Record 
CHIQAGO fiRQok Inter- Price Week's |B'ds|\| Range NAME. ing and 
EXCHANGE est Friday Range er |Soid jor Stock — in in Per- Last Paid 
Week cnding July 9 Period July 9 Last Sale Year 1909 Tt 1907 | 1908 | tod % 
Bid Ask| Low High| No.||\Low HitghiiBankers Nattonal .....~/$2,000,000/$1, >” 770 8 8 {[Q-MjJune ‘09j 2 
Amer Strawb'd ist 63.1911}J - Jj] -... --..| 100 Mob’07}..../) .... -...HCalumet M  specacanachiel 100,000 276 6 6 An |Dec ‘08) 6 
Armour & Co s4e-. -1939]J - Dj ---. ..--| 9514J’ne’09|....|| 9514 96% pmoses C ty lionemel Cane’ 196 "740} 10 10 | J-J [July ‘09; 5 
Aurora n &Chic5s1941/A-O} ---2 J-..] -..-) -.--]----]| --. ...-ffCommercial National__-| 3,000,000] 4,344'640} 12 12 | QJ [July ‘09; 3 
& So Chic Ry Co Ooutinental Nationai_.-| 4,000,000} 3,952,839 8 8 | QJ lJuly 09; 2 
ist M 5s... ... 1927|F - A/tlOllg 102 | 102 J’ne’09}..--|| 102 102! eae Co State Savings..| 50,000 6,279} 6 6 jQ-MiJuly ‘09) 1k 
v& F # (St Lb Ss’12]3 - jf ~--. --..] lOMgFeb-09]_.--|] 101 101lg}iCo m Exchange National |* 3,000,000] 5,189,y6| 12 12 | Qv [July ‘Oy, 3 
hic Trade 4s1927|J - Di ene- -=,-} 100 May’07}----|/ .... .... Drexel 5 ihodageame 200,000 37,245 6 6 JA-OJApr ‘Oy. (2) 
Chicago Oty. Ry 38...1927|F - A| 103ig 107"| 103% 104 i08f 105 |] Drovers Dep National =Z-| 600,000] 413/275] 8 934 o July "OY, 212 
Chic Conso} Br&Mit 6s....jJ - Jj] ---. «---| 103 Apr’04/...-/| .... ....]] Englewood State.......{ 200,000 33,900 6 6 July ‘09, 113 
Chie Consol Trac 4345. 1838 J + Dj ---2 222] 60 Apr’09|----|| “8° ‘$0 |] First National...------| 8,000,000 8,227, '365] 12 12 |Q-M|July ‘09. 4 
Seas fy ag pg ag bo F - Aj ---- .---] 9634 Jan’06}-...]] .... ...-]| First Nat Englewood... 150,000] °165,042} 10 10 [Q-M{J’ne30 ‘09 a 
Ee © Ol dase eeeet eaen . ceneice<sll cane cuca Bros B’k’g Co-| 1,000,000} 555,098] Priviate Balnk |__.. ._..- 
hic Posi. Co ist At g gact 048 SEs Tl teen daedl bance ahadlenestl cease «ont rborn National.| 1,000,000} 436,965) 8 oY July ‘09, 2 
je Re Shore Elec 6s.1912/A - Oj] ---- -.«--| 87 Feb’06)..--|| .... _...]}Hamilton National... 500,000} 160,567 5 5 J jJuly 09, 21g 
Pne Tool ist 53.a1921}J - J bi 75 747gJuly’09}...- 72 74% ———s vay 3 Assn_..} 1,500,000 806,641 8 8 af July b 4 2 
Chie Ne Re oe pe ~.1927]F - A] 10144 Sale + ae 16 1007, 1023, ar State Bank..... 200,000 118,250} 10 10 July ‘09 
Chic Rys 4-58 “AYIA -O}] &6 Sale 27|} Q93lo 96lyii Live Stock Exchange Nat} 1,250,000) 396,836) .... 042 Q-MiJ’e 30 09, By 
Chic Rys 4-5s series “Bell - Di] 87 87le 87 87 1|| 8484 891s]}]Momroe National-......| 300,000 68,178} 4 Q-F|Mayl1 09, 1 
Chic Rys 4-5s series *‘C” |F = Aj] 891g 9014; $014 J’ne’09/_-..|| 89 91 |iNat Bank of Republic...} 2,000,000) 1,164,839) 8 8 {QJ July 09, 2 
Onts ae coll 6s_..1913)F - A 10113 1034;] 101%, 1013, 101lg 10283]| National City.._.-.---- 1,600,000} 520,474) .... 8 | Qs jJuly ’09, 1g 
und 6s_...1913/F - Aj «--. 101%) 102igMch’0Y)_.--|| 1021g 1023]|National Produée_...-.- 250,000 GO,GGGt acon’ | gunn facet oe.. & 
io ys Tem Ctfs 1st Ss_j-..-.] e--- 102!g 19is Wiis 10// 1011g 10212]| North Avenue State....{ 200,000 67,729) .... 2%] QJ July ‘U9 lg 
Chic RI & P RR 4s..2002|M- Nj --.. --.. lgA ug’ 08 ----|] -...  .--]/North Side State Savings 50,000 12,102 6 {Q-J [July ‘U9; My, 
t ¢ 5s...1913)M- Sj .--- .... 661s J ‘Iv ‘OS}----|/ 101 1013,/]North West State-...... 200,000 [il ease f oees tncs eee oe, ee 
Chic ephone” Bs. --1 1923 |J - Dj t105% Sale| 103% 10335 3|| 103 1033,]]/Prairie National......-.} 250,000 SEE ikke | wane Sacesiauad. ocosne 
Commonw-Edison 5:.1943/M - S|$1028% Sale| 1023, 1027s} 11]! 101 1031,}[/Prairie State.........-- 500,000 45,546] 8 8 {Q-MjJune ’09, Ll, 
Chic Edison deb 65191. bs OT cece | cose] 200 SUR D).40< lway Exchange--.-- 250,000 6,141 4 2 j..--jJan ‘08, 2 
ist g 5s____July 1926/A - Of 1005g 10114) 101 J’ne’09/-.-.-. 10084 1018, CS URL 800,000} 146.102) .... | --.. |--.-|July 09, lly 
Debenture 5s....1926|M - S} 101g 10119} 10114 J’ne’V9}-_.. South hicago Savings--| 200,000 78,176] 6 6 | QJ |July ‘09, ly 
Commonw Elect 58b1943|M - S} 10284 1031s] 1027sJuly’v9}---. 102% tose, State Bank of Chicago--~-~|y1,000,000) 1,414,754) 9+1 ll be July ‘09; 3 
Iilinols Tunnel 5s_...1928]J - Dj ---~. ----) 80 vec’08).---|] --.. 2... ]Stock Yards Savings....| 250,000) 179,358) 6 7 -D|June 30 '09i2 
K ty Ry & Light Union Bank of Chi 200,000 42,726 6 6 |M-NiMay '09; 3: 
Ban ~~. 1 913|M = Ni wnne on} 9834 J*ne’09)..--|/ 98  983,)}/Union S Yards State} 200,000 65,624) 6 6 | Q-J |July ‘09! lly 
Knick’b’ker Ice 1st 5s.1928|/A - Oj .--. ~.-.| 96 Mch’09|--.-.- 95 96 ||American t & corr 3,000,000} 2,709,604 8 8 | QJ |July 09; 2 
Lake St Eim1st 5s...1928/J - Jj] .--- 90 9012 J’ne’09}.... 73 =91 [Central Trust Co of Il 2,000,000 794,826 7 7 {QJ [July 09) 13; 
Income 58........-1925] Feb | -<-- «...| 16 May’05/.-..j} ....  ... go Sav Bk &Tr....| 2500, 80,508} .... 1%] Q-J [July ‘09; 1 
Metr W Side El— Chicago Title & Trust...| 5,000,000/7 1,208 619 6 6 Q-J July ‘09; 1 
eT ee a 938|F - Aj 831g 8812) 83 oo 2}| 83 86lp[{Citizens Trust & Savings 50, 8, 3 4 jA-Olapr 09; 2 
Extension ¢ 48__-_.1938}J J} ---- 83 837g J’ne’09}..--|| 82!2 841,]/Colonial Trust & pevings 600, 500,471] 10 | 8+2 | QJ |July ‘09, Mt 
North West E! ist 4s_.1911/M- $ 4 Sale} 94 —~ 6}| 9214 961o]] Drovers Trust & Savings} 200,000 98 ,370 6 7% }Q-) |July ‘09; 2 
No W G-L & Coke Co ce a8 Q- Mj $985, Sale 99 4|| 98, 99 |jFarwell Trust Co.-..-.- 1,500,000} 218,081) .... | -.-. | Q-J July 09, ly 
Ogden Gas 5s_..2..2. 19 i-N| 97 Sale} 97 97 4/} 93° 98 |} First Trust & Savings_.-| 2,000,000} 2,665,234] 2... | [2-2 JQ-M|July "09, 4 
Pearsons-Taft eee 2 J -D en--| 1003gMch’09/-~.--|} 10014 100i,]]Guarantee Trust & Sav- 200, 7,409} incor p jorated | 190%) V 87,p.1134 
ei | Beets 2 -|M- Sf 96%, 9712} 97 Mch’09|--.-|| 964 98 |] Harris Trust & Savings.| 1,250,000) 1,051,962) .... 6 | QI jJuly ‘09; 21 
4.60s Series B.....cnce M-N] 98 ....} 98 J’ne’Oy]--.. 98 997g} Illinois Trust & Savings- 5,000,000] 8,386,842] 16+4 } 16+4 qa. \June 30’09; 
4.80s Series F_..-.-..- M-N| 99 _2--] 100 Meh’09]----|] 100 100ig]] Ken Trust & Savgs| 200,000] ° 4¢° 6 6 |Qv lJuly Oo, I 
Peo Gas L&O ist 63.-1943|/A - O} ---. -...| 1218%May’09/----|| 120 122 ||Lake View Trust & ee 200,000 34, 2 4%| QJ July 09) 1 
Refunding ¢ 55_...1947|M- S| 1038 Sale} 1038 10312} 3/] 103 104 |]Merchants’ Loan & T'r Co} 3,000,000) 4,983,232] 12 12 | Q4 |Jury 09) 3: 
Chic Gas L&C 1st 5s 1937}J - J} 104 10414] 104lgJuly’09}---.}] 104 10 Metropolitan Trust & Sav 750,000 239,385 6 6 | QJ |J’ne ‘09; 1h 
Consum Gas ist 53s.1936|J -.D} 10214 10238] 10214 J’ne’09) ----|/ 102 10212]]Northern Trust Co...... 1,500,000] 2,138,833 8 8 Q-J jJuly ‘09; 2, 
Mut’! Fue! Gas 1st5s1947|M-Nj -... ....| 102 Apr’09/-.--|] LUilg 102 North-Western Tr&Savj 200,000 51.6. 6 6 | JI [July 00; 3: 
South Side Elev 434s.1924/J - J} 954 9951p) 95l4  Y5ly 9412 9634]]People’s Trust & Savings} 200,000 98,577] 6 6 | Q-) [July 09; 2°: 
ft & ist g 58...1914/)3 ~ J} on. --2.] 1018s J’ne’vyl--..|] 10010 102 HPullman Trust & Savings; 500,000 177,743) k8 8 | QV uly 09; 2»: 
nion El (Loop) 5s...1945)A - O] -... ..-.| 95 J'ne’09}-...|| 92° 96 HStockmen’s Trust Vv. 200,000 26 363 6 5 | Jt jJuly '09; 21 
nion Pacific conv 4s.1911]|M-N/ --.. --..| 114 Now’u4]-...]| ....  ...]}Union Trust Co......-- 1,000,000} 1,188,514) .... 8 |Q-M|June30'09, 
nited Box Board col 6s’v6]_....| 76 78 80 July’09|..--|} 70 80 |] Western Trust & Savings 1,000,000 204,973 6 6 | QJ \July 09: 1 
General mtg 6s........ J - J} 80lg Sale} 80lg 80lp} 28]) 701, 80le]] West Side Tr & Sav Ban 200,000 59,334) Began | busine|ss [Sept 5 190) 
Western Stone Oo 5s..1909)A - O} -.-. 2...) SdlgJ’iy’O8}....|) 2 --__]}] Woodlawn Tr&Sav Bank ,000 35,920) 6 6 |Q-JiJuly 1 
Note.—Accrued t(nterest ‘must 'be added to’ all Chicago! bon!!d prices 
* Bid and asked prices, 10 sales were made on this day. ft June 23 (close of business) for national banks and June 24 (opening of business) for Sta 
institutions. { No price Friday; latest price this week. a Due Dec. 31. 6b Due June. k Capital increased from $300,000; a stock dividend ot 33 1-38 
being deciared in part payment therefor. m Capital and surplus to be increased. gq Dividends are paid Q-J, with extra payments Q-F, fr of da’ 


Dec. 31 1908. 


y Capital increased to $1,500,000. 


V.88, 


p. 1477, 
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——__. ae | 
s Electric Companies Bid | Asi Industria! and Miscel | sia |4sk 
Volume of Business at Stock Exchanges _|loncago reason do seso:|icago ist’ |lconsol Ruvber Tire--104 =. |" 
Cee eee Go's0| 01 |'98 || Debsonreasissidaop 31 | 38 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Narr Tov, 0.5 ture 4s 1951 A &0 
N i P 0.J0)} 30 | 40 ||Cons Steamship Lines 10u} -.--}---. 
onal athena iw lloderament ie breterred fred ih serine 65 | 72 Coll tr 4s 1037 retsJ&/Y 22 | 23 
United iT of f{NJ-.-1u»| 70 | 75 ||Corn Prod Ref See Stock{ Exc jist 
Stocks. Railroad, ist g 4s 1949..--.J-D| 74 | 75 oe J seananeuage 7 73 m 
Futy 9 1009. Shares. 1 Par value, Bonds. Bonds. Bonds. Ferry Companies Cemberland Ely Gopper .54*725,.6 i* 
v : memes Be ole qpiamond Maton 0. 106 12585) 129!4 
RR PRR AE's Pare HOLIDAY ......| .......-.| -....-.|]B & N ¥ 1st 6s 1911_J-J] § ominion Dper-.--~ 14 a eee 
i seamed Heed fe secs MEE codivdl wciincsesh stepiaed NY & ER Ferry stk_10} 32 | 49 ||Douglas Copper _——- -— *2° | 2ig 
aT, ahebeasotee 404,718) $38,613,300] $4,410,500 GS5,500! i nscne ist 5s 19 sooo ggl:N 5 | 65 con'y Lt & P (Joliet, lil) ae | os 
ednesday .. --.--- 607,920} 48,427,000} 5,364,500 95,000} $2,000|/|N ¥ & Hob 5s May 46 J-D} 95 | 97 Ist M sfe5s.1956.J-1¢ 5 98 
Thursday....-..-..- 481,708| 45,191,800] 6,124,500} 180,000}  3,000|| Hob Fy 1st5s1946M-Nj} 106!-/1071,|| Electric Boat....-~-10i 20 | 25 
Friday .. 2eccecccce- 448,134) 41,964,525 3, 1526, ‘000 243,500} .. ..... NY &NJ581946_...J-J] 95 | ---- referred ........10\@ 60 75 
ei 10th & 23d Sts Ferry.100] 34 | 40 Electro We Vehicle..... 10% ewe | ocne 
papas 1,842,480! $174,196,625' $19,425,500’ $604,000} $5,000!] ist mtge 5s 1919_.J- 65 | 70 referred w.e00-.10f ----| ---- 
Total ° 
la eUnien Ferry stock..100 Hi ss cape Steel. s-ven10 sy s 
=N referred ........1% 
f Sales at Week ending July 9. Jan. 1 to July 9. elst 5s 1920......M-N eFederal Sucat of N'Y H- Stk ¢ |x list 
ew York Stock eGeneral me © Oe ae 
Exchange. 1909. 1908. 1909. 1908. Short-Term Notes , hy emt 103 | 7777 
~ 14|| Goldfiel nsol es.1q *6! 63, 
Btocks—No. shares...|| 1,842,480] 2,863,100] | 101,753,020| _87,847,845/|Am Cle sor A de 11..M-S} 08 | Sons oo atl Sonat Mii var SB Bh 
Par value .....---- $174,196 ,625|8256,398,000) $9,317,226,703| $7,840,922,125|| , O°Tel Spel ¢ S810 $3] 1005|10074||Greene Cananeas. 2272.4 *9%;| 10 
Bank ~~ Sage oasee $2,000 $1,400 $18, $115,400 Atlan Coast L 5s '10_M-S L007. 101%, Guggenheim Explor’ ni0i@ 193 [199 
. * -S ehiackensac te 0 
Government bonds... $5,000 $21,500 ,,8207,700 $393,320 wa ay wy —. Mol git 1] 95te|| | Refe 49 52 rag Tea 1-4 so | 91 
State bonds ........- 604,000} 1,165,500 22,476,700 59,851,000/1. 6G & St L 5s, June "11| 1012|1015|| Hall Signal Go... 50 | 55 
RR. and misc, bonds.| 19,425,500) 13,306,600 731,171,400 408,324,700] nie 6s, Apr 8 1911..A-O} 100 |101 || Havana Tobacco eT 11 | 13 
. _ j * i M.N 5 Ti 23 26 
Total bonds..----- $20,034,500] $14,493,600! $753,855,800 _ $468,569,020|| nterb Rt Tg 6s 1011 M-N) lose) Odie) Tes dsc Tasik) 6 | 70 
y 6s 13 2 i be 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA KC Ry Slight 6s 12M. S .o ; e 4 wits Dak et 105. l108 
EXCHANGES. Lake Sh & MSo5 Sq 10 F A 10053| 1007} Her’g-Hall-Mar, new.10uj} 35 | 45 
& Nash g 5s 710_.M-S 101% 1012s ae cS ee & Imp1 04 Oeiz| 77° 
tladel Mex t J 1191" 74 é Secewnne = bi 8) --<- 
Week ending ee mi: a Mich Cent 58 19 0.--F-A 100% 100%, Houston Gil2-22~22 L0H m | = 
M 5 aa 4 coseseeed 4 
Jus 9 1900 | Tee | Charen | geet | annie | pasted | Bond HIN Y Cont Se 1010..<7F-Al_100%s|1009|| Hudson Realiy--o--300] 10 110 
‘ 2 ° . s ° N ¥ C Lines ean et han or ot nat com. 3100 - eon 
h "10-12 oj] ePreferred ...5..4 itive 
PORGAY inthis. 20d] auseneponsechnn arene 77-| oes 1 ager: Norf & West 5s 1910M-N| 101 [10115 Internat Bank’s Co.1vs{ 110 | __) 
ows: pape saan 15,015} 18,234) $59,000] 6,000) 2,757] $59,300||P@ RR 5s Mch 15 10 M-S} 100%/101 |/Int'nl Mer Mar See Stix | Exc jist 
Tuesday Or ene Fig taatia 11/931 18 886 80'000 15531 6.431 64'260 Public Service Corp 5s— S'} Ry: Internat’! Nickel....100j 105 [115 
Wednesday....----- ‘owe y 13° “ ’ ‘ StL &San Frg5s’11_J&J| 98t2| 99!9|} Preferred -..._. -4100] 87 | 90 
piecomaner sss] ibta| Tsao] asei| 3309] SAMBA eemous ts open] fae dr | terete 1siZ—"-AgO| | 
FHGRY .ccacecosanss ° , ° ’ ’ , South Ry RY g 58 1910. F-A] 10033} 1005, ery ge galt-ot3G. F = 2 
: , ‘i 101 s $, 1951 ...04 
et ink iene | 71,744] 66,762) $334,300! _43,012/ 20,213) $217,920 Those ag ead Bn igste|| Internat Siiver.....100 8 | 10 
: re Westingh E1&M 6s 1910] 1007s/101'g og oye  seameaet x A 
Outside Sec ur ities Railroad Jones &Laughiin Refg1 hoo 120 [130 
Atch Top & Santa Fe— ones & in Steel . 
All bond prices are now “and interest” except where marked “‘f.” Conv as (w i)—Ses Stk |Exch flist ists‘ ¢ 531939 ..M-Nj 1005,/101 
Chic Milw & i & St Paul— pe > aes ae ott rd 
‘ 5 issued 3 Lans 0 me 38 
Street Rail ways Bid | Ask Street Railways Btd | Ask |i one = yy? rei oe 94%| ---- Lawyers tee One ior 20 225° 
New York City Pub Serv Corp N J (Com Deposited stock..-..- 1 { 3 |jeLebh & Wilkes-B Coal 5uj 100 {ilu 
Bleeck St & Ful Fstk.100} 15 | 30 Rapid Tran St Ry.100] 245 |--.. Unde ted stock 1 3 |jLord & Oy Mt nw cone teu 100 | 105 © 
é ist mtge 4s 1950_J-J 65 75 ist 5s 1921... - A-O} 105 |109 Prior lien g4 8’30M&S 7 88 93 Preferred hie siiian eel 98 |103: 
e B’y & 7th Ave stk..101)| 140 [160 $¢} Hob & Paterson— Con mtg ¢ 58 1930_J&J|7 48 | 55 ||¢Loritllard (P) ret. 100 180 | ...0: 
e 24 mtge 58 1914_.J-:|/10U [101 949......M-N{ 77!2] 79 Income 5s, July 1930__|7---.] _5ip|| Madison ropi B Garden..100} 25 | 35 
Con 581943 See Stock xc lst sof bey Trac .100 126 128 Chie Subway........100 201s 229 2d 6s =] 8v 1100 
B'way Surf 1st 5s gu 1924 102 }104 u ¢ 5s ae ee Os!2/ Y9l2i/Ft W & Den Gy std..100| 9712] .._.|| Manhattan Transit....20j 173 
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asep NaP> < Ss npUNDS ~ “a 
ei a> Price Week’ s S35] ange ai were . BS Lrice Week’ s =38 Aanre 
BOSTON STOCK HKXCH’Gh SS] Friday Range or \55 bing BOSTON STOCK EXCH’GE Sk Friday Range or |=65 Since 
WEEK ENDING JULY 9 S-| July 9 Last Sale |\S“\l January . WEEK ENDING JULY 9 Si) Jud Last Sale |a*f January 1 
Bia Ask| low — SN \Low Htiakh Bia A&A Low Hw) \ohlLow High 
Am Telep & Tel coll tr 48.192''|J-J) 95 Sale | 44% ¥1]] ¥13, 461, ]] (Lanois Steel deben 58....1910/J-J} 100 ...... 10024 Mar’O0) 2. W100 ly 100% 
Convertible 4s.. .. .....195'/M-8} 1044105 |105 103 14]] 92\ 106 Non-convert deben 68...1913/A-O] 10U% Sale pro 100%, 4 OU 1014 
Am Writ Paver lststis¢ 1¥1NiJ-.J $3 Mar’O'|.. 11 838) 83 la Falls &Sioux Clst 7s..1917/A-O} ...... 12v tM Lede cweck cond oe 
Ariz Com Cop ist conv 6s 19:1 8/M-S -|190 May’09/....1130 190 Kan C Clin & Spr 1st 58...19235/A-O)} ...... ......] 64 May’0y) ...9 v4 v6 
Atcn l'op &8 Ke en g 48..1095 A-O yb, 101%) «oJiilouv 1014 ]) KanC Bt S & Galf ext5s..1911/)0-D) 2.2... ...2..)101 101 VHL004 101 
Adjustment g 4s....J'ly 1995| Nov 92% J’ne’OY)....]] 924% 945,}] Kan C Ft Scott & M 6s 1928iM-N 119% 120 (119% J’ne’OU!. .. F116 120% 
Stamped .......... J’ly 1985|M-N 93% Mar’d):|....11 93%, 944. ]] Kan CM & B gen4s... M-S ¥3 v3 4, #0 =—93 
50-year conv 48........ 1955) J-D 114 J? ne’02). ../1U2 ‘a 109%] | Assented imcome 58... .. 1934/M.8 -} 9% J’ne’09}....9 86% 90 
10-year conv 58 ....... 1917} J-D LIL 's May’09)... 107g Lia lKkan C&M Ry & Br 1st 681929 A-O 104 Jne OY}... F103 1g pol 
Atl Gult & W {8s Lanes 58.’0¥/ y-4 72% 73%|luzii 59 734 ]] Maine Cent cons lst 78...1912/A-0 1) 1453 Nov’Uuf... A 
Soston Hiect 1. cuusoi 68.1124)M.§ 1lv Feb’v4).... Oates B66 OB sscocnesecocen 2)A-O HULL, Sep ’VST... 
Boston & Lowell 48......-. L9G J-d 1004 Mar’0¥ Maro Hough & Ont ist 68.1925/a-O 4115 J’ne’Us].>.. 
Boston @ Maine 4'9s8...... 1¥44/ J-J 104 4 Oct ’U0s Mass Gas 49s (rects)..... 1929} _... 9v% 100 | 2 
Boston ‘erminal 1st 3498.1947/F-A 1125 Jan’03 Mexican Central cons 48..1911/J-J 36 Mar’uy 84% 86 
Bur & Mo Riv ex 68....... 191s) J-J 104 Oct ’07 lstcons nc 3s....... an 1939)J’ly jlé Apr’v> 
Non-exempt 68.........-. W1s|J-g 102 Sep’u5 'd cons inc 38....... Jan 1939 rh | W154 Apr’v 
Sinking fund 4s8......... 1910) v-J 99% Jan’v9 Mich Teleplst 5s.......... METER OE uldcce) ec ouseranes Geetesce 4 
Butte @ Boston lst bs....1917)A-O 100 J’ne’01 Minne Gen Elec con g 58 1929) J-J U2Z'y Any’U4 P 
— Rap & Mo R lst 7a.1916\M-N 117 ‘J’ne’Us New Eng Cot Yarn 5s....1929/F-A 104% 104%) .§iuzy .v4% 
5) i ae Se 1909] ¥-D 1114. J’ly’05 New Eng Teleph 6s....... 1915)A-O 102 Feb’vs}....fiv2 102 
oont Vermt lst ¢ 4s..Mayl920|qQ-F YU lg Uy i Sn 916)A-0 100% Sep Ur}. ...H...... 2.2... 
9° B & 4 Lowa Div 1st 5s. ety A-O 9103 Oct ’U07}.... New Engiand cons g ba721945 cE oidstul sasnaeccamee | Seaeee ee ED 
Lowa Div ist 4s ......... viA-O 1004 Mar’Os))....1}, 00% 1001, boston ‘l'erm Ist 4s..... oS Se A ae En he ER 
Debenture 6s............ ivls M-N 100) Apr’(s}.. eee. -.---.4,N XN H&H con deb 348156) J-J LUT %q May'Os}_...8 975 107% 
Denver Exten 4s........ 1922; F-A YI J’ne Obl..../] 99% 100 Conv deb 6s (ctfs) ...... 1948) J.-J i383) J’ue’ Uv)... 8384 138 
Nebraska Extep 48 ..... 1027|M-N 192 May’(9}....j/lul% 102 Vld Colouy gold 48 ........ 1924/F-A hv Apr’uyt. ..wi0l lvl 
Bdé& SW at 4s........... 1¥211M-8 98% Feb’UY)..../] ¥85 9 %ffOreg Ry & Nav con g 4s..1946)/ J-D a tk Pee 
Illinois Div 3 49s8......... 1¥4biJ-J Vlg T’ne’VE}....1]) Vlg 92 Ureg Sh Line Ist g 68. ....1922 F-A tL) 3% Mar’Ovl ...8118% 119% 
Joint bonds See Gt Northern Repub Valley ist s f 6s...1919\ J-Jd oe. 3 Ce ee 
Jhic uc Ry d& Stk Yas 68.1015) 4-3] 108 Saie j103 103 zi102 1031,]] Kutiand lst con gen 4198.1941/J5-d LOT 4g Now?UD). Hn nee -- 20s 
Coll trust refunding g4sl1¥4U/A-O; 92 ...... 92 J’ne’09)....11 ¥L v4 Rutland-Canadian 1st 481049) J-J . eo .« + Bene 
Oh Mil & St P Dub D 68..1020/ 3-3] ............ 118% Feb’0#)....//L13844 1184 |] Savannah Elec lst cons 58.1952! J-J 064g May’VO}....8...... ...... 
Ch M & St P Wis V ‘iv GslY2U/J-Jd] ...... 22... a SR SAR Seattle Klec 1st g 5s...... 1930} F-A Ud J’ne’ Ut... Hi05%s LUBY 
Chic @ No Micon 1st gu 58.i9Si1j/M-N} 202 2.2... 101% Apr’U¥)....jJ40L luzsljp.erre Haute Kiec x oF .---Siie J-J Mt. aa eee a, ahtied’ scone 
Ohic & W Mich gon 6s....1921/J-D} lud ...... 105% May’09) ...j//L0U2 106 lorrington iss 5 Ps Shichi 918|M-S iste fl 2S Bee 
Concord & Mont cons 48..1vulJ-D] ...... 2.2... ER RS ee Union Pac RR & ler g 4s. 147 J-J uZ5a Apr’uy oo HLOZ 4 103 4 
Conn & Pass R let g 4s...15'4 |A-O} 2.2... 22222. 113% Jan 'U3}....f...5.. ...... 20-year conv 48.......... 2715 -J 1044 J’ne’09}... BiU~ 53 1104 
Current iver lst 5s...... BOE TALOT vomice cece. 96 Feb’uy)..../) 96 Y6 |} Unitea Fruit gens f448. 19. 3\ J - 96%,  Yo%i TH 955% 97 
Det Gr kap & W lst 48...146/A-O/} ...... 2.2... Y2oJ’nevyl....11 87 VY2vIPU S Coal & Oil Ist sf 6s... LUSS|M-N 4u Jneuyl... Ale 141 
Dominion Coal lat sf 68..1940/M-N| ............ . Se oo, ES 1 eas U 8 Stee! Corp 10-60 yr 58.1963) M-N 05% iUub vHLU2y LOG 
> WP dechdees Bese BUROIME OL ciccce tsdecs RE Ec cidivcscds Goose. West End Street Ky 48....1915/F-A 100% Apr’v9}... 9100 4% LOU 
fh eh IIS OUTIL Bl cokes ccuicsd OO) BP WEL....F.20cce .o0ce Gold 449s8..............---1914)M-S} oc. 2 0) % J’ ne’ UP. FL0O’”Z 1024 
geen Elk & Mo V lst §8..1935/A-O} ...... 2.2... 133° Mar’@9!....//.33 133 Gola depenture 48....... LYIGIM-N}i 22.2.2 2... 100% Apr’uy --e-HlLOO 4 1004 
Unstampena ist 6e....... eS eee RT TS bo cll hci oe « canal Cae Ge er ea ght igs Sag ae 005s Apr’vul LOO 'g ot 
gt Nor CB &Q coll tr4s1921/J-J] YS%gSale | 98% Yski til 97% YY Western Teleph & Tet 58.1932! J-J OY Sale 198% vy 149 v6 
Registered 48............ 4yzijQg-J} 984g ..... ¥75, J’ ne’... 973g Y81gi] Wisconsin Cent lst gem 48194) J-dj ...... ......] 45's Apr’O'}.... Y3%, 354 








Nore—Buyer pays accried interest in addition to the purchase price ior ali sosto& sonds. 
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* No price Friday; latest 010 and asked 
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Share Vrices—Not Per Centum Prices 5 ten ACTIVE STOCKS be eae | ear 1008) 
C) 
Saturday | Monday Tueeday Wednesday | Thursday | f#riaay | Week | (For Bonds and Inactive 
July 3 July 5 July July 7 July S$ July 9 |shares Stocics see below) Lowes: | Heghes: Lowest | Highest 
3 : Baltimore $i 
H H etbcoe Sbbdasl ‘\cocune. canaedd Genece seneeil “HR GD | cadets Con. Gas EL L. & Pow.100} 30 Mar s{ 42 May: 20 Jan] 30 Dee 
® .. .) ees eesses| ccoses cocces 8 10u 3¥y Mayi 65 Maj] 814% Dee 
H ial 104 104% 104% L1L Japnild{ 30 Janjivu2 Dee 
; 4 “18 ....../ 184 138% 1 Zl‘sJ’nel4j} 4 kevf 15 Deo 
: 8 *37 eS SS 3 . P F 41 May 1‘ lv Web 26 Dec 
- as 6 12 *ll‘9 12 *1l1% 12 v=) United Ry & Electric.. 50} ¥% Feb 5] 12%J’ne3u] 10 Jan} 12 Nov 
° 
m Philadelphia 
Q i *45 45%) 45 44% 46 *45 45% lt|/American Railways.... 50 44% J7ly &} 46% Feb l:}i 42% Mai} 46% Nov 
8 be 41%) 42%) 412% 41%) 42% 415) 41% 414) 1,125)Cambria Steel .......... 5U] 32% Fev23§ 43%J'ne B}] 26% Feb] 40 Deo 
3} 4 "12% 12%) *12% 125) 12% 12%) *ilzS 125, 5) Electric Co of ca 10)7l0% Jan 2 14% Marz 8‘ Jan} 1144 Dee 
AQ 2U4 21 21 Zi 2l% 2LS}) 21% 21% 362j/Gen Asphalt tr cf ....100} 15 Jan 25% Feb. 3% Jan} 194% Dec 
ra i ese aaa] a3 o3%| $3 g8ul ga" Soe] 2,230lLake Suber Cory ---T00| 14% Jan bp 38eMeay | Se Feb| $7 Dee 
23% 2: F 3* 2 2 2. 2 239 © Superior Corp.... 4, Jan ay e ) 
iw] So 1035 103% 105% 103% 103% 108%) 103% 104 "$32 Lenigh he & Na ec 60 Jan 129 Aprsu 784 Jan| 9733 Dec 
A 4 8U 804) TV%q BU ly 2,489 Lebish Valley... oeced 6U| 67 Feb2st 831i J’ne24}}] 52% Feb! 76% Dee 
a @eabee cee tall: denne ceneeelcnheed Peden. Sehted <tebest sounne arsden Co............. 100 tg May S'giau ivf} 15, gJan 2% Apr 
7, G85i¢ 685%) 68% GS! Ghdyg 684) G8'_ 68%) 1,060/Pennsylvania RR naan 50} 634 Feb24#ist2,4 May 4}} 54%,¢ Jan} 661.4 Deo 
sy Ging 42%) *4155 42%) 42 2 41% 41% 264/Philadelp’aCo (Pittab). 50] 40% Febz4} 4349 May 44 3419 Mai} 44% Dee 
+ iy 11% 11%) Ll%m LL%} Al% 127%) 11% 11%) 1,lUc|Philadelphia wlectrict. 25| 114 Feb2sf 125 May! 51g Feb} 12%3 Nov 
. =) 285, 28%) 28% 20%) 20% 2d%) 2y 29%) 4,531/Phila saan 50} 24% Jan of 36‘ Api 2>ipil 24g J’ue} 25% Deo 
: = 78% 70316] 78536 78%| 77% 73%| 77%» 78146\15,%5¥| Reading ...............- 5U} 69% Feb2z3hyl5,, May2Zul] 462,4 Feb|7114— Dea 
° *46%......| "46% 47 MG MEET: ccéucdcctusst couene Do ist pref........ 50| 44 Mar sf 46 Jan .}] 359 van| 45% Dec 
8 4 “bu 61 *5u 61 re Gare tae Fr i - | {eee 50] 464546 Mar :.| 52 Mayl.jj 37%Jan/| 48% Dee 
: : *52' 53 638 B53y) 563 68 52% 63 565] Union ‘Draction ...... -- 50) 00% Jan 5} 58% May 4]) 444,J’ne] 56% Apr 
8 : 88 «88 87% 88 83 S88 3g) 875% #3 | 1,400/Unitea Gas Impt....... 50} 8453 Mayl3i 04% Web off 734gJan} 94% Dee 
H Se Pn eee Pe See 2 42 *41 43 i0U| Welsbach Cg ........... 100] 23 Marztj 42 J’ly iff 25 J’nej] 23 Nov 
PHILADELPHIA bua | Ask PHILADELPHIA Bid | Ask PHILADESRHI1A BAL LIMOK EK | Bid {Ask 
Inactive Stocks Bonds Ph & Read 24 5s °33.A-0 Chas Ry G & Kibs’vy M- 91 | O14 
ahoeey Val ent...--8u pinigiaitue Gdaesle Prices are S “and he Be yt 4s «AT-A-0 -D ree Sen we a oe bpkssticase ‘ 
erican Cement..... Ee Vecesun interest.” x Imp s2°47.A-O; 102 }|......4 20 78.......... oe Bin wi 
Amer Pipe Mfz...... Pe FOR | Al Val & ext 78 1910 A-O} ...... 101% Termwiai 5s 141. oss ose» 1st 5s..’22 J-i§ los {109 
Bell Telephone (Pa). 100 PR eee § Alt &LV Elec 4y8'33.F-A} ...... V749/| P W & B col 4 48’21. 3 City & Sub(Was)lst58’4 1041/1056 
oe. ee ee, Beg AmBys conv 5s 1911.J3-D} ......}...... Portiand Ry lst 5s L9Bo. Coal & I Ry lst 5s’2U¥-Aj 101 [1024 
Oeutral Coal & Coke. iov tgs <Eséccet Atl City lst 5s g’19.M-N] ......].----- Roch Ry& con 538’545-J3 Col &Grnv ist6s.1916J-J} 109 {110 
Genel — of NJ...1U00) 76 }...... Berge EBrw ist 6s’21 + 17" iis Fergie y ir > x 5% Conseil Gas ome rth tN 

lamond State Steel..iUj) ......]...... Bethie Steel 6s 1998. 5 ‘Trac ind gen 5s’°19. Re vaawadbamies i 

Preferred ............ eee ---. || Choco & Me Ist 58 1949 x OE” ee! Un Rys Tr ctts 48°493 &5 Ga& Ala ist con 58’45J-J] 106 106% 
pee Con Electric 0.50} ..... |...... Ch OK & G gen 58°19 il 10554) LU6 Cane? Pa Inv ase promt te ae eas = 107 

eo Storage Batt....100) 52 |...... Col St Ry lst con 5s 1982] .-.....|----.- 8fo8 1¥26.......... eorgia P Ist 68...’22 J-J} 110 |...... 

Preferred ........... SOE ececest dcnay Con Tracot NJ ist 68.’33} 106 |...... U Trac Pit gen 5s OTs 5 GaSo & Fla ist 5s1945J-J/ 109 {110 
Wt Wayne &W V..... Sem Sees E&A 1st M 631920 M-N| ......}..---- Welsbach s t 5s 1930.J-D G-B-S Brew 3-458 1951M-Si 43 | 43% 
Germantown Pass..... OM tS. . hind Elec & Peo Tr stk tr ctts aR . V3 bas hey bn ee J fe. ee on tae) ye ll 15 
Indianapolis St....... i eae oes Eq Ii Gas-L lst g5s 1828} 107 |. .... Th boxv Trac lst 53"% 2, ee, ES ° 
Indiana Union 'I'r....100] ......)...... Tudianapolis Ry 4s. MEE vipnes}op eset Inactive Stocks LakeR El ist gu58’42M-Sj ......)..... * 

msurance Coof N A..10| 2% 44]......|] Interstate 4s 1948 ..F-A] 60 |...... Ala Cons Coal& [ron.100} ......)...... Macon Ry GLtlst5s 538I5-J} ...... See 

Gupote Scmone te] “ida || Mae Steg oe L nuance Gives 100] <1 NSBR enncessaal 6 | OO 

stone Telephone ..50) 13%4}......]) BRs 4s g..... ‘2: Be Eee Bee ae f "25 Al ......]. cad 

x Piowia fd ae em ae — M 448 g: 124. ee -K] 105% 7 i — eer warmed 284 |...... ad ops a | Lep a5, .— 3 in 
eystone atchCase. iov a Se h V C lst 6s ~’33..J3-J} ...--- Janton Co............ LV vb Npt. st 5s’ - 

t Brothers Seth ebcese 10; 154) ld’ 2 tA 4 lst O48. 5-H 107 F...... Cons Cot Duck tictp. 80 G q Generai 53....1941 M-S} ......}..... 
Little Schuy!kill....... A Send 5% 20 7s 1910.......... M-S} 103\)}103", Pretézien ............ 50; 23 {| 25 |i Norfolk St ist 58'44..J-J} 105 |...... 
| 5 pace s TT" H meg! SES ee 2 ye 6s 8 rr 7 . ins gekséuecs Tar erer & we---5oe = ote i — “yyy ee — iia fl Ti 

aven [ron Steel.5} ....2.].- ce. nnauit eccccece dL} 140 |..-..-]] 468 prot............. 6 series 8 1926.... ie fe 
Northern Central...... 50} 2.2... 1L06 Gen — § 4s 20U3.M-N| 97 | 97% 2a net hilititer ite 100) 76 | sv Series B 58 1926....J-J} 112 |...... 
North Pennsyivania..5v/ ...... .00% |] Leh V ‘ran con 48’35J-D} 68 | 68%|| G-B-S Brewing....... 100 2 é Pitt Un Trac 58 1997.J3-J] ......]....2- 
Pennsylvania Salt..... 50} luY |L10° |} NewCon Gas 581948 J-D) ......|------ Bounds Poto Vai 1st 58 1v41..JJ) .....]... ose 
Pennsylvania ~ieel.. 100} ......]..-... Newark Pass con 581930} ...--..|------ Prices are all “and Sav Vlad& West 5s’34 A-O} ......]...... 

Preferred ...,....... 100} 1144]...... NY Ph& Nolst4s’39J-J} 100%/...... interest.” Seaboard A L481950A-O/ 88%) 89 

ee etal pret ref...50} 42%] 43 entome 48 2680... ae ee a ee oon roy ri eye 4 eT 103 &)} L035, preb  Bosn, Ay eed r, 1 108 lg 
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Phila Traction...... ped OE SREY Penn gen 68 1910... Var} LOB%%/...--.. Auan C L RR4s81952M-S} 93%} ¥54}) UHI L&P 1st 449829 M. N 92%) B3% 
Railways General..... lv qui 8 Consol 5s 1919..... Vari 109%}......|| Ath Coast L(Ct)ctfisisJ-D} ......}...... Un Ry & Ellst 48'49 M-' 86%) 87 
Susquen Iron & Steel. aitineeivedede Penn & Md Steel con 6s.} .----..|------ Ctts of indebt 4s....J-J} 83%/ 84%)]/ Income 48 1949.....J- 57 574s 
Taswear naan wesc Ree ocehiseteds Pa & BE Sen oN OR Ss ee pene da ghye § RY de wis vO ve ape 58 eet de 824) 82% 
ce, cae RR PRESS tS RE SVE SSE Con 48 1939........ YY RP Bote > Pass lstis’ - ULN)...... a 2d ser * Sieiehhedhline 
Tonopah Mining of Novi 5%) 648 Sees Steel 1st6s’17 M-N]j ......|...... aa 2 Fundg 58.1916 M-Nj ......)...... 3d series 6s ye age odasediodense 
nion Tr ot Ind...... BOM « etubic «eee. || People’s Tr tr certs 4s +43) vvoses v3 Exchange 3198 1930J3-J| 88%) 99%}i 4th ser 3-4-58 192 cccves|eccece 
nited NJ RR @&C..100) ......]...... P Co lsté& col tr 6s’49 M-S! ....-. 104 Balt & Plst6smi’ll A-O} ...... 104 5th series 5s 1pa6 eeccee] secece 
Unit Trac Pitts pret..50] ...... -oeees |} Con& coitr5s1951M-N] ...... 9 Balt Trac 1st5s..°29M-N/ ...... cooce [EVO (esate) Be Be rt 32. M 3 eee Weta 

Warwick [ron & Steel.1U 8%, Phil Elec gold trust ctts.| 1v2 02% No Balt Div 58 19425-D} ii3” |ii6 Fund S| ees eee 
wees Setney & Sea Sh.6uj ...... -ecee.]] Trust certifs 4s......... 15%) 76 Cent’! Ry con5s1932 M-N} ....../......J]} Weet N Con Ge 101d Td} ccccecshecegee 
Westmoreland eeDUE 9241......P &, z en M 5 g’20.A-0] ......]....- Ext & Imp 58.1932 M-S} ....../...... WesVa C&P listég’1l JJ} 102%)1 
Wilkes Gas& Eiec..100} ......].. ae 48 £1920..A&0} ......] ..--- Chas City Ry 1st5s’23J-J| ......]....-. Wil & Weid 5s..1 JJ} 113 jll3's 

* Bid and asked; no sales on this day. amg | $7.50 paid. + $12% paid. + $134 paid. 2$35 raid. @ Receipts. 025 paid. e$20 paid. d$i2"s paid 
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duvestment and Railroad intelligence. 





ean be obtained. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the iatest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
Statement to show the fiscal year totals of those roads whose fiscal year does not becin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 


We add a supplementary 









































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. |July 1 to Latest Date. 
ROADS. Week or Current | Previous| Current Previous ROADS, Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month, Year, Year. Year. Year, 
$ $ $ $ $ $ $ 5 
Ala N O & Tex Pac N YC & Hud River|May ..... 7,.417,309/6,494,124/83,064,621)82,804.819 
NO&N East._rj3d wk June 47,000 45,000] 2,998,755] 2,846,674 Lake Shore & MS|May ____. 3,472 ,216/2,894,301/38,221,192138 186,137 
Ala & Vicksb_ __rj/3d wk June 20,000 24,000} 1,518,091) 1,498,214 Lake Erie & WestiMay .___- 372,549] 307,947| 4,276,881) 4 250,137 
Vicks Sh & Pac_ri3d wk June 19,000 21,000) 1,355,315} 1,429,043 Chic Ind & South|May .___- 234,221] 186,354] 2,715,007) 2,542,961 
Ala Tenn & North. may nena 4,339 : 668 2,112 Michigan Central.j/May ._._- 2,164,970/1,850,392) 23 ,596,522/24,120,612 
k Atch Top & S Fe.|May ---.-- 8,050,27416,715,415] 86,163 ,215]84,287,178 Cleve CC & St L.|May —...- 2,130,102!1,762,020/23 ,940,775/ 22,901,811 
Atlanta Birm & Atl 4th wkJune}| 47,503 »870| 2,068,426] 1,583,305 Peoria & Eastern.|May -.-- 219,097] 179,604} 2,601,257] 2,616,341 
Atlantic Coast Line|May .-.... 2,152,584}1,950,338)/ 24,111,047 24,100,086 Cincinnati North |May  . _- 78,566 72,135] 1,026,441 840,574 
Baltimore & Ohio_- May ~----|5,931,066{5,092 ,494/ 64,831 ,438/68,172,530 Pitts & Lake Erie|May ....- 1,C88,687| 645,810/10,804,830/11,116,279 
Bangor & Aroostook|May ...-.-. 200,762) 204,084) 2,654,734| 2,437,434 aaa | RT | _ eer 261,291] 219,479) 2,625,657] 2,670,169 
Belicfonte Central__|June .... 5,06 6,069 66,411 836 N Y Chie & St L_|May ..... 814,105] 717,345) 8,758.953) 9,121,553 
Boston & Maine_._rjMay ~~... 3,339,937/2,908,673|36,079,825/35,945,146 Total all lines.../May —.._- 18253113} 15329531) 201587132] 201161388 
Bridgeton & Saco RiMay ---.-.- 3,646 3,511 43,9 46,734 || N Y Ont & Western OG. Wepre 641,556] 692,772) 7.570.841) 7,381,230 
Buff Roch & Pittsb./4th wkJune}] 241,354] 165,866] 7,207,863) 7,450,786 || NY NH & Hart__r May -a9Ee, 4,761,766/4 ,132,563/49,520,363/48,692,881 
Buffalo & Susq....|/May ....- 185,938] 149,300] 2,094,398] 1,925,618 || N Y Susq & West._|May ={ 261,679) 261,322) 3,026,080) 3,038,755 
Canadian Northern _|4th wkJune] 260,600] 218,700) 9,668,900) 9,012,400 || Norfolk South..r|/May _____ 210,705] 193,786) 2,198,339} 1,981,799 
Canadian Pacific. __j/4th wkJune/1,971,000]1,777,000/76,117,167/71,286,334 || Norfolk & Western_ 2,008 ,198}26,581,651/26,810,981 
Central of Georgia_|4thwkJune}| 228,900] 254,600/11,145,877/11,383,012 |} Northern Central_. 960,665]10,648,846/11 466,946 
Central of New Jers|May ..... 2,000,890/2,280,166/23,415,038/24,922,887 || Northern Pacific__r 5,103,092162,313,051|63,979,979 
Central Vermont-_-rj April -.. 92,797 54,546] 2,908,509] 2,852,432 || Pacific Coast ye I 536,576] 5,918,131] 6,680,672 
Chattanooga South./2d wk June 1,298 1,701 ,019 101,990 ;! Pennsylvania Co_ 5}2,931.697 37 ,465,559/39,851,228 
Chesapeake & Ohio 4th wkJune} 756,119] 589,516/26,585,769/25,843 ,273 |! d Penn—E of P & E 10810233) 129838703) 138379003 
Chesterfield & Lanc} April -..-- 4, 4, 83 041 da West of P i E. 8,500 Dec.3 ,41|5,500 
Chicago & Alton Ry/4thwkJune/ 202,889] 233,488)12,518,845)12,101,685 || Pere Marquette. ___|) 973,485/12,973,887 12,310, 796 
Chic Buri & Quincyr}May ----- 6,139,751|5,567,592|72,185,863/72,004,807 |} Phila Balt & Wash 1,370,358/15,408,532 15,465,032 
Chicago Great West/4th wkJune °207,393 00,849} 8,126,330] 8,016,940 || Pitts Cin Chic &StL|. 2, anes 992/25,106,576/26,285,212 
Chic Ind & Louisv_j4thwkJune| 140,786} 125,114] 5,314,286] 5,162,828 || Raleigh & Southp’t|) 9,212 128,738 peat ae 
Ohic Ind & Southern|—See New | York Cenjtral. o Reading Company~- 3,294, "932 36,877,795/38,720,4 
hic Miiw & St Paulj}May ..-..-. 4,566,233/4,127,133)54,912 827/52 ,541,355 Coal & Iron Co_-/\ 3,075,765/32,838 ,555/35,937 ,336 
hic & Nor West__rj|May ...-. 5,274,382/4,459,136)|60,306 934/58 ,409 825 Total both cos__- 6.370, 697 /69,716,350/74,657,762 
Chic St PM & O__rj/May ..... 1,011,254 00 ,939)12,380,912)11,933,419 |} Rich Fred & Pot__r 201,987 1,832,373 1,825,055 
Chic Neda TransRR| May -.--.-. 97,186 77,523) 1,000,133) 1,009,436 || Rio Grande Junc___{A 61:74 4 722,620 683,878 
Cin Ham & Dayt-. ae 651,715] 541,056] 7,254,619) 7,350,726 ||} Rio Grande South__ 18,157 575,662 605,025 
Clev Gin ¢ Chic & St L —See New | York Cenjtral. Rock Island System| May 4 055,565 55,741,416|54,286,918 
Colorado Midland_r|)May  .-... 194,091] 164,432) 2,123,740) 2,085,798 St L & San Fran. 2,374,988/34,696 825/33 ,382,939 
& Colorado & South./4thwkJune} 350,239) 342,482/15,072,707/14,283,132 Chicago & E Ill_. 2'699 9,451,490] 9,974,992 
olum Newb & Lau|/May  ....- 18,059 6,51 62,475 266,717 Evansv & Ter_. 154,083] 1,937,315) 2,042,025 
pper Range. =. Pe See 55,066 56,432 625,161 669,249 otal of all lines. 7,227,136] 101827048/99,686,876 
Cornwall ....-.... ON ES »539 4,985 95,645 113. 956 || St Jos & Grand Isl_|May 124/16: 1,456,773] 1,491,138 
Cornwall & Leban-r} April ....- 26,831 21,108 273,418 266,688 St Louis Southwest-_ 221,711/10,335,464|] 9,598,264 
ilroad__..- ay .--.-] 193,540} 173,515) 1,960,461 }: ,898 601 || San Ped LA & SL-r|/M 603,568] 6,695,179] 6,912,75 
8 Delaware & Hud_|May ....- 1,721,789)1,464,284/17,252,845/18 037,239 ; Seaboard Alr Line. 1,196,365/15,161,167/14,512,07 
el Lack & West_ri/May -_--- ,819,060/2,955,361 30,670,483 30,926,866 ; Atlanta & Birm_. 61,293 796,544 741,003 
env & Rio Grande/4th wkJune 700 526,100/20,840,804/20,368,03 Florida West Sh. 11,439 128,787 105,181 
et Tol & Iront Sysi3d wk June »181 27,054) 1,475,415] 1,587,48 Southern Indiana_- 92,841) 1,090,568) 1,482,761 
Ann Arbor_....- 3d wk June 37,240 35,086) 1,679,234) 1.837.190 || c South Pac Co.|May 9,972 ,593/9,228,258| 110124420 114008827 
Detroit & Mackinac)4th wkJune 31,017 30,897) 1,147,946 1,184,235 || Southern Railway-.|4th wkJune|1,181,871/1,192,676/52,125,678/51,581,339 
ul & Tron Range-_r|May -..-- 723,873) 160,328 4 Sad 5-967 288 Mo & Ohio__./4th' wkJune} 215,900) 205,198 9,666,167 9,663,791 
Dul Sou Shore & At}/4th vwkStas 87,174 65,325] 2,730,005, 2,928,3 Cin NO & Tex P_|3d wk June} 144,885} 130,765] 7,601,295) 7,696,224 
El Paso & So Wes.r|May ..--.| 632,252) 496,674) 6,645 "802! 7,034,6 b Ala Great South.|3d wk June 65,154 61,244| 3,455,256) 3,463,616 
__ Raa Ree yer ee 4,299,728/3 ,851,252}46,243,297 45, ‘670,370 Georgia Sou & Fla/4th wkJune 54,034 41,842| 1,996,647} 1, ong 54 
vansvilie & Terre |Haute—See| Rock Is|land Systjem. Texas Central_...- 3d wk June| 14,570] 13.703] 1,146,362 1,31 
Fairchild & N E..-|May ..... 1,64 +524 18,577 17,696 xas & Pacific....|4th wkJune| $14,241] 255.834114'526.755/14, 275 484 
‘Fonda Johns & Glov!May ...-. 71,396 61,326 704,134 713,853 dewater & West-_r)May ...-- 6, 6,1 68 *481 81.76 
peed Railroad _.j|May ..... 159,623} 195,755) 2,571,853) 2,732,087 jj Toledo & Ohio Cent May ...-- 309.796] 331,236] 3,777.869| 3,836,290 
Georgia South & Fla|—See Sout/hern iljway. Tol Peor & West 4th wkJune| 27,250} 35,868] 1,087,075!) 1,221,478 
Grand Trunk Syst-.-.|4th wkJune/1,195,366/1,184,808/39,157 376/41 ,455,634 || Toledo St L & West/4th wkJune 66,913 62,360] 3,400,126 ae tt 
Gr Trunk West__/3d wk June 23,901) 103,681) 5,410,699] 5,739.4 Fea yop Valley..[May -..-.. 7,112 4,722 9151 55,569 
et Gr Hav & Mill3d wk June 40,883 27,349] 1,626,254] 1,653,020 Valen it. acifio Syst.-|May ~.-..--/6,517,785/5,846,593/71,886,284/|69,908,043 
nada Atlantic./3d wk June 38 ,97 35,965) 1,745,797] 1,890,327 || Vandalia_...._. riMay ...-.- 08,285; 615,060] 8,064,739) 8, pth 33 
Great Northern SystiJune ....- 4,637,753/3 ,657,182/53 ,542 ,464)54,392,488 vit inl & Sou West | PREIS 4,718 82,936) 1,055,851 6,16 
Gulf & Ship Island-|May -..... 50,525 23,476] 1,732,805] 1,939,965 || Wabash __-----..-- 4thwkJune} 717,637) 638,225/25,866,166/25, 740; ‘070 
Hocking Valley....}May ..... 396,278| 303,606) 5,409,396 5,303,142 Wann ny ed | rj April _..-. 471,390] 440,876] 4,959,890] 4,803,587 
Illinois Central__..}Jume —_ 4,553 ,482/4,360,933/57,180,306/57,996,728 || West Jerse IhjMay ..... 449,250] 419,750] 4,927,534 5,214.63 
Internat & Gt Nor.|4thwkJune| 177,000} 173,500) 8,065,953) 6,922,545 |} Wheeling ee ON eee 484,704, 303,946) 5,124,281] 4,925,59 
a Interoceanic Mex.}4th wkJune| 202,308} 185,076] 6,762,669] 7,701,106 || W&ite Riv (Vt) 2wks ond. Junei2 1,206 PES Sheath il |: ‘ns nak cae 
Iowa Central____-. 4th wkJune 70,939 64,244] 3,006,565} 3,002,475 || Wisconsin Central-_-_| April ...-- 616,339} 549,120] 6,237,122] 6,225,498 
Kanawha & Mich._|M 175,835) 125,314] 1,971,720) 1,845,498 || Wrightsville & Tenn|May ...-- 14,969 16,025 248,148] +257,129 
Kansas City South. 770,137) 596,276) 8,140,513) 8,281,807 || Yazoo & Miss Vall_jJune -_._- 664, ,990 619,958/10,036,837/10,098 391) 
K C Mex & Orient_~- 27,400 12,224] 1,301,727 854,889 
Lake Erie & West’n|—Se York Cen|tral. Current | Previous 
Lake Shore & M Sou York Cen|tral. Vartous Fiscal Years. Pertod. Year. Year. 
Lehigh Valley.---- 2,830,346|2,982,167/30,211 292/32,443,535 
Lex: n & East - 36, 33,944 376,260) 462,868 de egy ee, eS Jan 1 to June 30 $29,252 8,541 
Lon, «RR: Dec i Dec.12|2,680 Delaware & Hudson .....---- Jan 1 to May 31] 7,678,935! 7,319,58 
I siana é& Arkan_ 98 ,580 92,260] 1,093,989) 1,046,918 |] Manistique ___._----.---.---- Jan 1 to June 3 21,265 27,84 
Louisv Hend & St L 85,205 71,28 939,522 16,686 |i a Mexican ARS. Jan 1 to June 21] 3,505,300) 3,780,40 
Louisville & Nashv. 1,037 ,040/1 ,063 ,352)45,408 ,489/44,620, *282 || a Mexican Southern___-_-_____ Jan 1 to June 21 648 ,450 07,637 
Macon & Birming’m]M 9,7 9, 125,682 138.598 New Yerk Central & Hud RiverjJan 1 to May 31/34,877,861/31,366,6 
Maine Central -_--_r 689,899] 637,822) 7,582,415) 7,826,216 | Lake Shore & Mich Southern.|Jan 1 to May 31/16,596,549|14,822,2 
Manistique-___._-. 4,47 6,235 47,31 go.es! e Erie & Western... _-- Jan 1 to May 31] 1,782,760) 1,615,737 
Maryland & rd 33,733 31,417 348,217} $53,627 Cc cago Indiana & Southern_|Jan 1 to May 81] 1,208,905] 1,077,979 
@ Mexican Internat 179,428; 179,996] 6,949,998] 8,281,566 Miowigan Central_--..--.... Jan 1 to May 31/10, :413,317 9,407,485 
a Mexican Ratiway.(3 142,800) 128,200] 6,912,500 7 .842 ,000 Cieve Cin Chic & St Lovis..-_jJan 1 to May 31/10,335,097] 8,893,779 
a Mexican Southern/3d wk June 28,332 24,151] 1,262,294 1,238,490 Pee & Eastern... J 1 to May 31 1,107,568 1,047,91 
Michigan Oentral—jSee New Yjork Centrijal. Ci, fmnati Northern.-_-_. 1 to May 31 442,596 15,1 
Mineral Range-_-_-. 4th wkJune 20,396 20,571 821,832 804,762 urgh & Lake nt 1 to May 31} 4,502,735] 3,253,9 
Minnean & Ven 4thwkJune| 105,269] 83.259] 4,155:275 3,826,516 PRR ESE 1 to May 31] 1,100,464 98,58 
Minn St P & SS M_|4th wkJune 04,816) 252,174)12,464,418]11,450,387 New York apa & 1 to May 31] 3,930,125) 3,876,905 
Missouri Kan & Tex/May -.--- 1,790,523 /1,485,356/23 ,410,044/21 553,556 Total all lines_..-.--.-...-.- 1 to May 31/86,306,975|/76,676,33 
Mo Pac & Iron Mt__|4th wkJune/1,282, »229,000/44,714,195/42,745,691 Horthern Cent: vi si ah abe anhanlan eet 1 to May 31] 4,701,292) 4,461,99 
Central Branch--.|4th wkJune 36, 38,000} 1,656,000) 1,495,000 Tage pL pitts & Erig_.-\Jan } ‘9 May 31 57,562,262 52,707,562 
Total system .--~-/4th wkJune/1,318,000)1,267,000/46,370,195)44,240,691 wir of Pittsburgh & -|Jan May 31} IJnc.3,82|9,400 
dMobile Jack & K C}/ Wk June 26 26,79 19,926) 1,503,919] 1,435,085 Sri dmore & Washin -\Jan 1 to May 31) 6,944,394] 6,309,8 
Nashv Chatt & St LiMay ---.. 911,995) 804,194/10,224,879/10,022,722 Bitte Cin Chicago & St Louis.._|Jan 1 to May 31)11,213,441/10,019,1 
a Nat Rys of Mexico/4th wkJune}1,251,707/1,124,485)30,480,610/30,584,34 Rio Grande owen ae Dec .1 to April 30 339,019 87,275 
Nevada-Cal-Oregon 4th wkJune 12 784 8,441 07,048 "338, § Teeee Ob PERC. occnscncance Jan 1 to June 30] 6,606,998] 5,997,585 
Nevada Central_...'May --.-.- 6,130 4,954 68 ,003 68,579 |'West Jersey & Seashore__.__.- Jan 1 to May 31! 1,861,328] 1,773,2 
AGGREGATES OF GROSS HARNINGS—Weekly and Monthly. 
—— 
Weekly Summaries. Cur'nt Year|Prev's Year| Ine. or Det.| % Monthly Summaries. Cur’nt Year|Prev’s Year| Inc.orDec.| % 
$ $ 3 $ ‘ 
8d week April (41 roads)-.../ 10,109,928) 9,056,824/ +1,053,104/11.6 \ Month Sept 1908 (793 roads) - 218,899,160 233,735,976 —15,336,816) 6. 
4th week April (49 roads)_...| 14,051,625] 12,232,959] +1,818,666 ae Month 1908 (796 roads) .|231,615,129/249,932,145) —18,317,016 i 
ist week May (46 roads).-..} 10,132,666] 9,049,675] +1,082,991|11.96 || Month Nov 1908 (804 roads) ./210,971,123|218,967,731| —7,996,608| 3. 
2d week May (43 roads)-.../ 10,156,119] 8,919,700) +1,236,419/13.85 || Month Dec 1908 (798 roads) -|/205,216,481|/193,791 ,645|+11,424,836/ 5. 
3a week May (43 roads)_...} 10,200,047 9,110,933] +1,089,114/11.95 |} Month Jan 1909 (750 roads) _|182,347 ,842|172,275,946) + 10,071,896) 5. 
4th week May (44 roads)....| 14,524,784) 12,320,505] +2,204,279|17.89 || Month Feb 1909 (792 roads) _|173 ,867,206|159,982,896| +13,884,310) 8. 
ist week June (44 roads)....| 10,295,336 9,297,152 +998,184/10.74 || Month Mch 1909 (715 roads) .|202,167,425/180,889, v5] +21,278 ,330 it 
2d week June (44 roads)..--| 10,569,566) 9,618,010 + 951,556] 9.89 || Month April 1909 (770 roads) -|189,632 ,691/168 ,633 ,033| + 20,999 ,658/1 
3d week June (44 roads)....| 10,668,619} 9,763,404 +905,215| 9.27 i} Month May 1909 ( 50 roads)_| 49,188,578) 42,867,707| +6,320,871/14 
4th week June (38 roads)____! 13,814,435} 12,849,084 +965,351' 7.51 Month June 1909 ( 50 roads) - 50,036,163' 45,298,626) +4,737,537/10 


























' @ Covers lines directly operated. 


@ Mexican currency. 


© Includes earn'ngs of Gu.f & Chicago Division. 


f Inciudes Evansville & Indiana RR. 


h Sootedes earnin 





¢ Includes the Houston & Texas Centra! and its subsidiary lines in both yearg, 
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k Includes in both years earnings of Denver Enid & Guit 
do not include receipts from sale of coal. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 


week of June. 


The table covers 38 roads and shows 7.51% 


increase in the aggregate over the same week last year. 




















Fourth Week of June. 1909. 1808. | sainibaée. Decrease. 
$ $ 

Atlanta Birmingham & Atlantic 47,503 40,370 ROMO whtieend 
Buffalo Rochester & Pittsburgh 241,354 165,866 eerie: 
Canadian Northern_....---.-- 260,600 218,700 AE. Gunnin aids 
Oanadian Pacific..........--- 1,971,000; 1,777,000; 194,000} ______ 
Central of Georgia._.....-.--- 228,900 254,600) ...... 25,700 
Chesapeake & Ohio..._.------ 756,119 589,516; 166,603; ______ 
CRINEGS © BINGE. cnwnnasntuds 202,889 233,488; --...- 30,599 
Chicago Great Western- -- ----- 207,393 200,849 pe. » wi aed 
Chicago Indianapolis & Louisv- 140,786 125,114 i K -) | ca 
Colorado & Southern_..------ 350,239 342,482 aM NS 11 tp decades 
Denver & Rio Grande__------- 581,700 526,100 ot , een 
Detroit & Mackinac-_-------.-- 31,017 30,897 «a 
Duluth South Shore & Atlantic 87,174) 65,325 Same © « wkkwe 
Georgia Southern & Florida. --- 54,034 41,842 SEO) éthrwe 
Grand Trunk of Canada- ----- | 

Grand Trunk Western_ _-. -- 1,195,366) 1,184,808, 10,558 | li a eee 

Detroit Grand Haven & Mil) 

Canada Atilantic.........--)| 
International & Great amore 177,000 173,500) Sy ee ee 
Interoceanic of Mexico--__---- 202,303) re thy :  : eee 
TOU EEE idinniticewecuawen 70,939) 64,244| og) ae 
Louisville & Nashville-__.-- -- 1,037,040; 1,063,352 3| ninsal ans 
Mexican International --- ----- 179,428) 179,996) ee 568 
DE Bre ani neon ne aie 20,396 20,571) watieial 175 
Minneapolis & St Louis___-.--- 105,269) 83,259) 22,010; _____. 
Minneapolis St Paul & SS M_-- 304,816) 252,174) 52,642) _____- 
Missouri Pacific & Iron Mtn__--| 1,282,000; 1,229, 000! 53, 000) rN 

Central Branch -...-....--- | 36,000! 38,000} 2,000 
Mobile & Ohio........-..--.-- | _ 215,900; 205,198, 10, 908) :..c.2.-. 
National Railways of Mexico.-| 1,251,707] 1,124,485) 127,222)  _____ 
Nevada-California-Oregon .--- 12784) 8,441) OPEB s1isincoe 
Rio Grande Southern_ _.-..-.-- 12,777| 16,267) © ass. 5,380 
St Louis Southwestern --- ----- | 242,090) 221,711) 20,378) nitin. 24 
Southern Rallway.........--- } 1,181,871) 1,192,676; —_.....2 10,805 
Texas & Pacifies sci i.......-- | "314 241; 255,834) 58,407) _____- 
Toledo Peoria & Western ----- 27,250 35,868) at ‘| 8,618 
Toledo St Louis & Western_--- 66,913) 62 ,360) SS ee ee 
Weed voce kectvasadwoswee 717,637 | 638, 225) 70,412) Peay ae 

py eee 18,814 435 12,849,084] 1,075,508) 110,157 
Nes Smcreaes (7.01%) .0. 2.220] sec esiee | eweewene | eee 

' ' 











Net Reruilia Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 


——Gross Earnings 


Current Previous 
Roads. Year. Year. 
$ $ 
Atlanta Birm & Atl_b.May 163,608 108 ,656 
July 1 to May 31__-_--- 1,911,283 1,449,239 
Bangor & Aroostook.b.May 200,762 204,084 
July 1 to May 31_----- 2,654,734 2,437,434 
Bellefonte Central_b__.June 5,060 6,069 
bai =6(Jan 1 to June 30_____- 9252 28,541 
Bridgeton & Saco R_b_. May 3,646 3,511 
July 1 to May 31____-_- 43,910 46,734 
Chicago & Alton_a__-_-_-_)} a 965,953 852,895" 
July 1 to May 31_-_-_--- 11,567,817 11,145,667 
zChic Burl & Quincy_b.-May 6,139,751 5,567,592 
July 1 to May 31___-_-- 72,185,863 72,004,807 
Chic Ind & Louisv_b...May 458,784 389,169 
July 1 to May 31_____- 4,847,147 4,738,201 
zChic Milw & St Paul_b.-May 4,566,233 4,127,133 
July 1 to May 31_.-___- 54,912,827 52,541,355 
Colum Newb & ees p-- May 18,059 16,513 
July 1 to May 31___ __. 262,475 266,717 
Denver & Rio +aesainnuecioni 1,726,852 1,470,890 
July 1 to May 31__-_--_- 18,995,804 18,794,133 
Dul So Sh & Atlantic_b.May 246,847 186,558 
July 1 to May 31__-_-_-_- 2,449,854 2,721,568 
Grand Trunk of Canada— 
Grand Trunk Ry_-_-_-.- May 2,481,428 2,471,208 
July 1 to May 31___-_-_- 27,699,143 29,195,810 
Grand Trunk Western May 461,344 364,501 
July 1 to May 31__-_-_-_- 5,073,037 5,438,588 
Detroit Gr H & Milw_May 142,102 111,443 
July 1 to May 31-_-.--- 1,534,421 1,585,849 
Canada Atlantic_-_-__- May 154,754 149,401 
July 1 to May 31__-_-_-- 1,652,720 1,774,553 
«Great Northern_b---_- May 4,273,552 3,642,161 
July 1 to May 31______ 48,904,711 50,735,306 
Gulf & Ship Island_b...May 150,525 123,476 
July 1 to May 31_____- 1,732,805 1,939,965 
Lexington & Eastern_b.May 36,627 33,944 
July 1 to May 31___--_- 376,260 462,868 
Louisiana & Ark_b____- May 98,580 92,260 
July 1 to May 31______ 1,093,989 1,046,918 
zMaine Central_b-_-_--_-_-. May 689,899 637,822 
July 1 to May 31__-__-- 7,582,415 7,826,216 
Manistique_b ........- June 4,477 6,235 
Jan 1 to June 30______ 21,265 27,845 
Mineral Range_b-_--_--_- May 66,119 64,374 
July 1 to May 31_____-_ 755,806 735,976 
Pacific Coast_..-.-..-- May 598,422 536,576 
July 1 to May 31_--_--_- 5,918,131 6,680,672 
Rio Grande Junction__-_April 76,456 61,744 
Dec 1 to April 30_____- 339,019 287,275 
zTexas & Pacific. b____- May 1,062,934 847,585 
July 1 to May 31____-- 13,541,269 13,434,051 
Toledo St L & West_a-May 284,062 257,739 
July 1 to May 31___ _- 3,134,449 3,541,759 
WOneen es... oko May 2,103,073 1,851,536 
July 1 to May 31_____-_ 23,566,594 23,592,602 


INDUSTRIAL COMPANIES. 


Abington & Rockland Elect 
Light & Power *. ...May 
an 1 to May 31_.._.- 
Blackstone Vall Gas& El May 
Edison Elect Co (Brktn) May 
Jan 1 to May 31_-._.. 


Fall River Gas orks. .-May 
Jan 1 to May 31-__-___ 
Houghton Co Elect nia .May 
Jan 1 to May 31 
Lowell Elect Corp 
Jan 1 to May $1__-____ 
g Mexican Tel & Tel Co— 
Mch tto May 31 


4,242 
26,368 
69,973 
19,515 

110,138 
30,372 
158 ,607 
17,908 
109,304 
26,810 
147,788 


109,864 


3,727 
23,611 
62,162 
15,186 
89,709 
31,168 

159,057 
16,078 
99,565 
26,564 

140,672 


93,195 





Current 
Year. 
$ 

9,540 
359,794 
59,415 
946,787 
1,553 
3,010 
1,176 
12/240 
$398 ,966 
$4,381,449 
1,039,373 
22,804,709 
150,823 
1,440,160 
1,249,217 
19,541,813 
def1,058 
61,912 
394,618 
5,126,508 
69,780 
675,204 


927,068 
7,604,880 


130,422 
1,131,995 


27,739 
280,416 


18,979 
100,702 


1,306,641 
19,070,833 


42,922 
446,619 
7,181 
67,629 
36,547 
344,650 
181,097 
2,292,325 
1,250 
1,167 


4,654 
119,897 


117,746 
865,863 


n22,936 
n101,706 


155,220 
3,840,366 


p110,846 
71,050,936 


407,457 
6,398,309 


57,881 


——Net Earnings 





Previous 
Year. 


30,636 
354,368 


88,575 
717,473 


1,491 
2,962 


679 
13 ,896 


$331,959 
$3,715,262 


849,367 
21,873,129 


86,368 
1,308 ,202 
1,000,942 

18,214,726 
def1,582 

50,327 

476,817 
6,089,326 


28,927 
679,269 


902,249 
7,569,088 
24,819 
906,894 
def5,840 
209,333 


def9,733 
def87,412 


824,805 
17,860,722 
1,410 
383,812 
6,334 
139,973 


30,896 
322,449 
122,637 
2,411,415 


799 
def461 


4,695 
106,695 


64,808 
1,005,132 


n18,523 
n8&6,182 
49,279 
3,314,203 


785,356 
71,034,810 


375,992 
6,214,279 


12,340 
55,579 


6,092 
49,722 


10,200 
60,264 


41,713 








Gross Earnings—— 


Current Previous 

Companies. if) kadai hay wi oh 
Minneap Gen El Co__..May 84,673 73,678 
Jan 1 to May 31-.-.-.-..- 459,992 411,762 





Ourrent 
Year. 


ay,334 
266,155 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 
n These figures represent 30% of gross earnings. 
p For May miscellaneous charges and credits to income was a debit item 
of $12,541, against a debit of $14,664 in 1908, and for period from July 1 
to May 31 was a credit of $338,332 in 1909, against $22,623 in 1908. 
s Alter allowing for miscellaneous charges to income for the month of 


a 
for 
$3. 598 ,920. 


Net Earnings—— 


Previous 
Year. 


$ 
37,015 
229,470 


1909, total net earnings were $369,213, against $308,329 last year, 
eriod from July 1 to May 31 were $3,993,145 this year, against 


x These figures are on the basis of accounting required by the Inter-State 
Commerce Commission. 


Interest Charges and Surplus. 
—Bal. of Net E’ngs.— 


Roads. 


Bangor & eee: 
July 1 to May 3 


Bellefonte Central_--- 


Jan 1 to June 30 


Bridgeton & Saco R_- 
July 1 to May 31 


Denver & Rio Grande-- 


July 1 to May 31 
Dul So Sh & Atlantic_ 
July 1 to May 31 
Mineral Range------- 
July 1 to May 31 


Rio Grande Junction_-_-April 


Dec 1 to April 30 


Light & Power Co-_- 
Jan 1 to May 31 


Edison Elect Sorc) May 


Jan 1 to May 


Fall River Gas = Boba 
Jan 1 to May 31 


Houghton Co Elect Co_.May 


Jan 1 to May 31 
Lowell Elect Corp---- 
Jan 1 to May 31 
Minneap Gen El Co-_-- 
Jan 1 to May 31 


—Int., 
Current 
Year. 


$ 
77,596 
898,333 - 
243 
1,458 
635 
6,916 
331,534 
3,533,331 
100,470 
1,072,810 
13,510 
159,624 
8,333 
41,667 


P 


..May 


..-May 


May 


..-May 


..May 


Rentais, 


&c.— 
revious 


Year. 


6,521 


315,763 


Current 
Year. 


$ 
def10,126 
137,66 


1,310 
1,552 
541 
6,324 
,051 


Previous 
Year. 


a202, '267 


a94 
3,662,594 4@2,391,713 d3,115,365 


101,579 zdef22,494 zxdef64,075 


1,067 ,390zdef292,428z7def3 04,089 


12,209 zdef7,435 zdef6,103 
140,902 #defs6,694 rdef29,926 


8,333 
41,667 


14,603 
60,039 


INDUSTRIAL COMPANIES. 
Abington & Rockland Elect 


376 
1,071 
3,193 

15,999 
2,362 
12,457 
4,670 
22,883 
4,196 
21,081 
29,671 
150,655 


May 


..May 


354 
1,452 
2,923 

12,076 
2,332 
11,776 
4,116 
19,930 
4,813 
24,508 
31,222 
154,670 


751 
6,994 
5,417 

83,165 
9,745 
63,741 
3,251 
32,204 
5,974 
37,916 
17,663 
114,500 


10,190 
44,513 





745 
7,924 
2,900 

27,525 
10,008 
43,809 
1,976 
29,792 
5,387 
35,756 
5,793 
74,800 


d These figures are after allowing for other income and for discount and 


exchange. 


placed to the credit of the renewal fund. 
z After allowing for other income received. 


STREET RAILWAY AND TRACTION COMPANIES. 


The sum of $10,000 is deducted every month from surplus and 





Latest Gross Earnings. 


Jan. 1 to latest date. 




















| 
Name of | 
Road. | Week or , Current | Previou Current Previous 
| Month. | Year. Year. Year. Year. 
| 
| $ $ 3 $ 
American Rys Co__..|May --.-- 254,475) 247,039 1,111,199) 1,070,555 
cAur Elgin & ChicRy. April _.__- 106,412; 97,93 02,356) 373,244 
Binghamton St Ry--|May ----- 82 26 129,703 115,506 
Birm Ry Lt & Power |March ____| 181,818) 177,00 551,615 522,091 
Brockton és Ply St Ry) April at Le ,09 8,1 30,49 * 
Cape Breton Elec Co_|May  ----- 18,745; 21,172 85,941 95,587 
Central Penn Trac___'May -.--- 66,350 60,54 290,850 270,318 
Charlest Con Ry G&E|May _-__-_- 63,971 63,693 303,010 306,040 
Chicago Railways Co-_! April -_--- 997,348; -.--.- 3,799,85) ---.-- 
Cleve Painesv & East/May -._-- ,03 24,70 105,658 101,894 
Dalias E ectric Corp_|May -_--- 103,525; 90,460 518,851 443,875 
Detroit United Ry -- 4th wkJune| 198,749) 180,982] 3,594,389] 3,245,699 
Duluth Street Ry_.-|May ----- 81,533 71,69 369, 335,828 
East St Louis & _ eee | 171,073) 159,882 792,32 811,267 
El Paso Electric__- - -- ae | 47,510) 42,63 236,490 218,476 
Fair & Clarksb Tr Co} April ___-_- 31,296; 29,27 114,919 107,231 
Ft Wayne & Wabash 
Valley Traction Co|May ----- 111,702! 107,190 532,67 505,166 
Galv-Hous Elec Co__|May ----_- 103,604| 91,024 466,92 413,340 
Grand Rapids Ry Co-| April -__ 77,625) 68,826 302,80 271,355 
Havana Electric Ry_|Wk July 4) 41,808; 36,451] 1,036,65 976,211 
Honolulu Rapid Tran 
@ Land Co....... jet 34,726; 31,41 162,99 151,239 
Houghton Co Trac Co|/May _-__-_-_ 25,964) 21,504 122,57 97; 
Illinois Traction Co__|May  .---- 350,157) 319,594) 1,713,026) 1,589,246 
Jacksonville Elec Co_|May ___-- 39,656 37,668 95, 74,751 
Kansas City Ry & Lt/April -__-_- 542,376) 492,472) 2,130,778] 1,941,652 
Kansas City-Western) April ____- 26,835; 25,9 01, 96,00 
Knoxville Ry & LtCo |March ____| 47,13 46,52 139,21 128,017 
Lake Shore Elec Ry-|May ---_-- |; 89,535) 81,47 378,852 +37 
Lex & Inter Rys Co-_-/| April _.__- 45,508; 44,80 165,2 165,756 
Little Rk Ry & El Co|/March ____|' 56,589; 56,55 171,030 163,509 
Memphis Street Ry_-|March ____| 133,151) 128,85 379,71 360,264 
Milw Elec Ry & LtCo|May --_---} 342,829, 323,444) 1,669,715) 1,536,570 
Milw Lt Ht & Trac Co|/May -_--_- | 0,830; 66,7 303, 80,7 
Montreal os Ry... wie July | 78,113; 74,128 1,854,609] 1,759,231 
Nashville Ry & Light|May ____- 148 BAS). BER Reee ae cc econ 
North Ohio & Lt... May it |. 188,749} 158,410 775,73 663,300 
North Texas Elec Co_|May ___-- | 104,900) 83,80 483 ,348 400,323 
Norf & Portsm Tr Co|May  ___- | 151,599! 152,17 759,016 711,094 
Northwestern Elev__/June ___~-} 166,482; 163,66 1,031 ,35 940,282 
Oakland Traction Co-_| March aint 233,992! 232,49 653, 668,170 
Oklahoma City Ry- -| April awh md 1,653) 19,614 109,90 73,09 
Paducah Tr & Lt Co-|May --—_- 17,698| 18,406 90,546 94,231 
Pensacola Electric Co|May ____- 20,172; 15,084 96,609 77,747 
Portl’d (Or) RyL&PCo) er 399,589) 355,774) 1,842,03 1,706,532 
Porto Rico Rys Co--|April -.--- a 28,80 128,9 117,493 
Rio de Janeiro Tram 
Light & Power.._.|May —.-.-- |} 646,118) 585,752 3,010,086) 2,764,012 
St Joseph (Mo) Ry Lt | 
Heat & Power Co__!May -__-- 77,187! 72,44 377,82 340,713 
San Fr Oak & San Jo/March ____| 75,166) 74,598 213,949 213,031 
Sao Paulo Tr Lt & P-_|May -____ | 190,277) 187,860) 1,003,392 961,802 
Savannah Electric Co|May _____ | 50,275; 48,097 240,418 232,388 
Seattle Electric Co.._|'May ____- 457,258 386,961} 2,082,304) 1,809,755 
South Side Elevated_|May  __ . _- | 180,673; 184,93 866,831 871,513 
Sou Wisconsin Ry Co|May ___-__ | 138,770 13,76 62,30 59,404 
Springf (Il) R & L Co|April __--- | 76,006; 67,665 340,349 310,515 
Tampa Electric Co__|May -__.- } 7,820! 45,40 246,864 226,888 
Toledo Rys & Light.|May -____ | 212,835! 198,97 1,085,33 1,028,607 
Toronto Railway___.|Wk July 3| 79,868 71,5841 1,805,731] 1,660,409 
Twin City Rap Tran_|3d wk June| 140,841| 129 600) 3,062,06N) 2, 808,803 
Underground El Ry | 
of London— | 
Three tube lines___| Wk June26;| £138,440; £12,215] £326,00 £293,210 
Metropolitan Dist.|Wk June26/ £10,941 £9,788) £248,23 £224,324 
United Tramways.|Wk June26) £6,342 £7,947} £144,559] £157,584 
United Rys of St L_ T° titdieiint te 975,544| 920,765) 4,427,54G@) 4,248,2 
United RRs of San Fr BBW | inicio 634,169) 661,914] 2,971,42 2,790,260 
Whatcom Co Ry & Lt|May ____- | 30;607| 28; 158, 47, 

















ce These figures are for consolidated company. 
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Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of June 26 1909. The 
next will appear in the issue of July 24 1909. 











——Gross Earnings Net Earnings: 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Binghamton Street Ry_.May 28,823 26,638 11,041 12,203 
Jan 1 to May $1_____- 129,703 115,506 52,820 44,802 
Cape Breton Elect Co_..May 18,745 21,172 7,073 9,018 
Jan 1 to May 31... _._. 85,941 95,587 28,268 36,669 
Dallas Electric Corp_._.._May 103,525 90,460 37,342 26,397 
Jan 1 to May 31-____.- 518,851 443,875 189,387 137,815 
El Paso Electric Co___-_- May 47,510 42,634 18,829 14,154 
Jan 1 to May 31__-__-- 236,490 218,476 91,354 63,429 
Galvest-Houst Elect Co.May 103,604 91,024 44,872 36,323 
Jan 1 to May 31_.-.._-. 466,923 413,340 181,482 159,692 
Honolulu R T & L Co_b. May 34,726 31,417 17,140 14,008 
Jan 1 to May 31_-____- 162,995 151,239 76,531 63,919 
Houghton Co Tract Co_.May 25,964 21,504 12,011 9,415 
Jan 1 to May 31__-___. 122,578 97,970 48,379 36,004 
Jacksonville Elect Co___May 39,656 37,668 16,475 13,843 
Jan 1 to May 31_____- 195,739 174,751 79,739 65,782 
North’n Texas Elec Co._May 104,900 83,808 46,953 28,951 
Jan 1 to May 31__-.--- 483 ,348 400,323 205,877 164,014 
Paducah Tract & Lt Co.May 17,698 18,406 7,280 6,603 
Jan 2 to May 31--____-. 90,546 94,231 34,814 37,274 
Pensacola Electric Co__.May 20,172 15,084 9,271 3,012 
Jan 1 to May 31_____- 96,609 77,747 40.975 16,442 
Savannah Elect Co-__-__- May 50,275 48 ,097 17,651 17,854 
an 1 to May 31-_-_. _-. 240,418 232,388 87,287 63,575 
Seattle Electric Co_____ May 457,258 386,961 182,799 170,104 
an 1 to May 31---..-.-. 2,082,304 1,809,755 803 ,592 705,736 
Tampa Electric Co_--_-- May 47,820 45,405 20,658 13,151 

Jan 1 to May 31... _. 246,866 226,888 103 ,565 73,96 
Whatcom Co Ry & Lt_.May 30,607 28,958 12,503 11,262 
Jan 1 to May 31-_-----. 158,424 147,121 65,271 65,162 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 


Current Previous Current Previous 

Roads. Year. Year. Year. Year. 

$ $ $ 

Binghamton Street Ry__May 8,935 7,284 2,106 4,919 
Jan 1 to May 31_____- 45,403 40,495 7,417 3,807 
Cape Breton Elect Co__.May 5,036 4,789 2,037 4,229 
Jan 1 to May 31__-_-- 25,913 25,429 2,355 11,240 
Dallas Electric Corp_-__.May 28,839 29,940 8,503 def3,543 
Jan 1 to May 31__-__. 144,201 148,476 45,186 defi0,661 
El Paso Electric Co-_-_-__- May 7,900 7,247 10,929 6,907 
Jan 1 to May 31-____-_- 39,526 35,679 51,828 27,750 
Galvest-Houst Elect Co_May 21,419 19,740 23,453 16,583 
Jan 1 to May 31-_-_.- 107,850 101,706 73,632 57,986 
Honolulu R T & L Co__May 6,143 6,123 211,637 28,459 
a Jan 1 to May 31-____-- 30,714 30,843 248,900 736,204 
Houghton Co Tract Co__May 6,241 4,647 5,770 4,768 
Jan 1 to May 31_____- 28,873 23,786 19,506 12,308 
Jacksonville Elect Co_-_.May 9,281 9,711 7,194 4,132 
Jan 1 to May 31_____- 46,965 46,755 32,774 19,027 
Northern Texas Elect Co May 17,190 16,553 29,763 12,398 
Jan 1 to May 31______ 85,926 74,382 119,951 89,632 
Paducah Trac & Lt Co__May 7,027 7,052 253 def 449 
Jan 1 to May 31_____- 35,201 35,151 def 387 2,123 
Pensacola Electric Co__.May 4,343 4,328 4,928 def1,316 
Jan 1 to May 31_____- 21,773 20,925 19,202 def4,483 
Savannah Electric Co___May 17,375 17,004 276 850 
Jan 1 to May 31______ 87,251 84,509 36 def20,934 
Seattle Electric Co-___-_- May 103,314 87,432 79,485 82,672 
Jan 1 to May 31--.__- 503,275 424,319 300,317 281,417 
Tampa Electric Co-_-_-_-_- May 4,759 2,304 15,899 10,847 
an 1 to May 31_-____ 23,314 11,094 80,251 62,867 
Whatcom Co Ry & Lt__May 8,074 8,003 4,429 3,259 
Jan 1 to May 31-_-_-._-- 42,011 39,899 23,260 25,263 





zx <fter allowing for other income received. 





ANNUAL REPORTS, 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue of 
June 26. The next will appear in that of July 31. 


International Steam Pump Company. 
(Report jor the Fiscal Year ending March 31 1909.) 
President Benjamin Guggenheim, May 11 1909, wrote: 


General Resutls.—The company, in common with all other industrial 
enterprises, has passed through a most trying period. Business was cur- 
tailed enormously, not only in the United States, but in other countries 
as well. Notwithstanding these discouraging conditions and with our 
volume of business decreased to approximately 65% of the total done in 
the previous fiscal year, our net profits for the year 1908-1909 are equal 
to 90% of the net profits of 1907-1908. Such‘a satisfactory result was 
accomplished only by close economies. 

During the year we have added many new tools of the most modern type 
and at several of our plants have made extensive re-arrangement of the 
machine tools. These improvements will, with the resumption of business, 
become effective in increased earnings. 

Despite the conditions above mentioned, we have charged off to deprecia- 
tion the same amount as in our most prosperous years. 

The business of the Simpson plant and of our London office, with its de- 
pendencies in Europe, Australia, Africa and China, is now having the 
carefu! attention af the executive committee, and we expect that depart- 
ment to increase largely in its contributions to the net profit of the com- 


pany. 

Taking advantage of the low prices prevailing in the metal market, we 
have quite recently made large contracts for pig iron, copper, tin and other 
metals in amounts which should carry us for a full working year. 

We have in preparation plans for extensive additions to our lines of 
manufacture and for entering upon the manufacture of new types of ma- 
chinery analogous to our own. 

There is every reason to believe that the new fiscal year will witness the 
restoration of commercial prosperity and our fhops are prepared to reap 











the benefit of normal conditions to the fullest extent, due to their excellent 
physical condition as well as to the sound financial position of your company, 


RESULTS FOR YEARS ENDING MARCH 31. 

















‘ong. ayer. Sager mt Tih 
Profits from manuf’g & 

trading, all companies 1,595,203 1,917,527 2,288,914 2,255,212 
Guar. int.on P. & Min'g 

Mach. Co. investment 245,833 200,000 ae. > eeeere 
Other int. and discounts 108,956 108,727 73,658 68,177 
Recoveries on acc’t of 

patent infringements OR tga Ca eee es te ha, BRD ee ge 

yg SO Pe a 1,984,992 2,226,253 2,545,905 2,323,389 

Deduct — 
Interest, discount, &c__ 93,291 185,857 164,744 128,693 
Drepec’n, plant, tools,&c 444,048 421,890 396,311 344,952 
ae ST wae Oo oe ieee ae. 25 
aves oeeee Se’: 1,447,653 1,618,506 1,922,013 1,849,744 

Peduct— 
Interest on Holly bonds 35,000 35,000 35,000 35,000 
** Int. St’m P’p deb__ 210,000 210,000 210,000 207,333 
Discount on bonds, &c_ 12,399 12,399 12,399 12,399 
Divs.—Int. S. P., pf.(6) 681,000 (6) 681,000 (6) 681,000 (6)531,000 

H.R. Worth’n, pf___(7)140,000 (7) 140,000 (7) 140,000 (7)140,000 

io een. <PUEe eee = =  oalcan "EE Gadas elec ees 
Blake Co.’s charges and ~ 

Girvsaenas oo. a176,436 a176,363 a176,290 a176,217 
Harrison mov’g acct... —_-..-- Se... ee” aa 

SSS i a 1,254,995 1,276,748 1,254,689 1,101,949 
Balance, surplus. -_-_-_-_- 192,658 341,758 667,324 747,795 

a Includes sinking fund for debentures. 

CONSOLIDATED BALANCE SHEET MARCH 31. 
1909. 1908. 1907. 
; $ $ $ 
Assets— 
Real estate, bldgs., mach’y, plants, & 

equip., patterns, patents, goodwill 

and invest. in stocks & bonds of 

ass’d and other cos., & c., of prop- 

erties held directly..............-. 33,249,926 33,154,277 32,748,010 
Discount on bonds issued-_----_------ 125,308 137,707 150,106 
Inventories of manufactured material, 

supplies, &c., On hand............ 5,298 ,563 4,778,550 5,829,341 
Trade accounts and bills receivable 

&c., less reserved for bad debts_---- 2,594,425 3,825,377 4,232,638 
Power & Min. Mach. Co. invest.—int. 

Ma clk ab ick A cal nh chs b ce 0h ts p een. 229,167 / < aa = 
Miscellaneous debtors___........---- 101,480 73,342 95,151 
Balances in suspense. ---......-...-..-.- 244,202 227,531 256,435 
Associated co. bals.in transit, &c___- 53,950 42,570 67,171 
Cash in bank and on hand_---__-_----- 627,888 417,114 621,729 

foe eae ee ee ne ee 42,524,909 42,839,802 44,000,580 

Liabilities— 
Capital stock and bonds authorized, 
1 — 7 ‘ae ag aan 
n hands o ublic— 
Common stick Die eh alae doo bd 217,787,300717,787,300 217,787,300 
Preferred stocks -......-..--.--- ¥13,835,000 13,835,000 13,835,000 
Bonds and debentures---_-_----_- 4,604,005 4,700,520 4,792,185 
Surplus capital B. & K.S.P.Co_-__-- 910,527 973,221 1,116,399 
Suse See semerve. .. ooo. wae 525,619 423,323 326,332 
Sund creditors — 

Notes REIS a” SEs ae 1,498,000 1,795,500 2,566,452 

SS ee 192,873 257,807 568 ,448 

OEE —=— EP rae 152,955 176,508 177,536 

Shareholders for dividends- -- --- nie 170,411 170,250 170,445 
Reserve for completion of contracts. -_--_-- 127,505 108,775 
Surplus account, balance..--_--.------ 2,848,219 2,592,868 2,551,707 

CE ee ee 42,524,909 42,839,802 44,000,580 


az Includes $17,762,500 stock of International Company, $2,300 of Henry 
R. Worthington and $22,500 of Holly Mfg. Co. y Includes $11,350,000 of 
International Company, $2,000,000 of Henry R. Worthington and $485,000 
of Blake & Knowles’ Steam Pump Works.—V. 88, p. 1257, 297. 


Nova Scotia Steel < Coal Company, Ltd. 
(Report jor Fiscal Year ending Dec. 31 1908.) 
General Manager Thomas Cantley, at the annual meeting 
on May 20, and in the report presented at that time, said in 
substance: 


Since the first of the year business conditions have been slowly improv- 
ing and the output of coal and ore for the coming year has been fully dis- 
posed of at remunerative prices. The amount of orders on the books is 
to-day considerably greater than at this time last year. The changes and 
betterments made during 1908 have materially decreased the cost of pro- 

finished steel. 
— $s well known, the bounties will be very materially reduced during the 
present year, but the reduction in bounties should be more than offset by 
still further reduction in costs. 

Output.—The total quantity of coal mined, used and ahipged was 718,654 
ons, an increase of 25,684 tons over the previous year. this coal out- 
put, 257,866 tons were used for iron and steel manufacture and operating 
collieries, cranes, &c., and the balance, 460,788 tons, was sold. 

The total quantity of ore shipped from Wabana was 312,795 tons, 33,700 
tons less than the previous year. The shipments of ore, totaling 312,795 
tons, was distributed between Rotterdam, Philadelphia, Middlesbrough 

North Sidney. 
ofthe ehipmente of finished iron, steel and forgings were about 10°%% less 
than that of the previous year. On the other hand, the pig-iron shipments 
were about 8,500 tons greater, so that the combined shipments of steel 
products and pig-iron were actually 2,868 tons greater than that of 1907. 

The royalty paid the Nova Scotia Government on coal mined was $65,816. 

Wages.—Early in the year a readjustment was made in the rolling mill 
wage tonnage rate at the New Glasgow mills which was equivalent to a 
reduction of about 12c. per ton On the mill output. In accordance with 
the finding of the conciliation board, dated Aug. 1 1908, 225 men at the 
coal mines were advanced from $1 38 or lower to $1 45 a day, calling for 
$407 50 a month; while 50% was added to the falling stone scale in collieries 
No. 1 and 5, amounting to $450, or $857 50 in all a month, of which $300 
was contributed by the company. 

Additions.—Plans are about completed for an installation of power, 
hoisting and pumping plant necessary for the operation of our submarine 
mine at Wabana. The intention is to provide sufficient power to mine, 
hoist, crush and transfer to the shipping pier not less than 2,000 tons of 
ore a day; the approximate cost will probably exceed $400,000, while it 
will require at least one year to install. 


Chairman R. E. Harris said in part: 


The expenditure on capital account on our collieries, which has been go- 
ing on for some years, is now, we hope, practically at an end. When we 
embarked in the coal-mining business, we had at Sydney Mines one colliery 
with an annual output of less than 250,000 tons a year. We now have five 
well-equipped collieries, with a capacity equal to 1,000,000 tons annually. 
During the past year the actual output was about 720,000 tons; for the year 
1909 we expect a considerably increased tonnage, and we have sold orjcon- 
racted for practically our entire year's output. 

{Here follow the allusions to the plan for making an issue of not exceed- 
ing $6,000,000 5% 50-year bonds and also $1,000,000 debenture, stock, 
cited in V. 88, p. 1376; see also bond offering, p. 1563.) 

Submarine Ore.—At Wabana we reached our submarine areas in Decem- 
ber last, and at that time the ore in the seam on which we were working on 
the island was ved to continue into our submarine areas, and to maintain 
its average height. Since that time we have proved the existence offthree 





other seams of ore, the four making a total thickness of over 80 feet, and we 
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feel assured that our submarine ore areas contain hundreds of millions of 
tons of ore, averaging over 50% in iron, which, valued at, say, 5 cents a ton in 
the ground (which is a very low valuation), is alone worth many times the 


amount we are proposing to raise on the bonds of the company. 
Pres. Robert E. Harris, under date of Feb. 26 1909, said: 


General Results.—The by 1908 did not open auspiciously—the mills at 
New Glasgow were closed during a part of January, and during practically 
the whole of the year the forge department has been working on short time. 
The blast furnace was banked from about the-middle of June to nearly the 
end of July, and the steei plant was closed during practically the whole of 
June, July and August. There had been considerable improvement in 
the number of orders received during the latter half of the year, and the 
whole plant, with the exception of the forge, has been kept fairly busy. The 
total shipments of steel during the year aggregated 44,421 tons, as compared 
with 50,053 tons for the year 1907; 8,721 tons of pig tron were sold. 

@iThe coal business was the largest in our history; the quantity mined, 
used and shipped was 718,654 tons. 

Notwithstanding the very great depression which has existed throughout 
the world in the iron and steel industry, the profits of the company for the 
year 1908 were $734,701, as compared with $944,791 for the year 1907. 

Capital Expenditures.—The sum of $321,735 has been expended oa the 
year on capital account, in equipping the new colliery at Sydney Mines, 
known as No. 4, in reopening No. 2 colliery, the development of the sub- 
marine iron ore areas at Wabana, and for plant, improvements, &c. 

Dividends. —The amount expended on capital account during the period 
from 1901 to the present time, out of earnings, is upwards of $1,500,000. 








Niles-Bement-Pond Company. 

(Balance Sheet of Dec. 31 1908.) 
The following balance sheets have been filed in the office 
of the Secretary of the Commonwealth of Massachusetts: 
BALANCE SHEET DEC. 31. 











1908. 1907. 1908. 1907. 
Assets— $ Ltabdilittes— $ $ 
Real estate, &c_.. 3,708,507 3,651,152 | Capital stock. -_--. 10,500,000 10,500,000 
Merchandise _.-..-. 1,692,552 1,614,767 | Accounts payable. 366,195 785,192 
Cash & debts rec’le 2,494,052 3,556,223 | Pref. divs. payable 
Investments _.-..-. 5,403,447 5,398,740 BOG, Uthnenie  soccce 30,000 
Adv. ins. & taxes. 12,526 13,779 | Com. divs. payable 
Plant additions in March and June. -.__-_- 255,000 
SUOUEE. cteseng . cszene 45,895 | Profit-sharing fds. = ._.__. 57 ,837 
New York office.. --.-.-.. 3,544 | Surplus ........- 2,444,889 2,656,073 
TOU . «dees 13,311,084 14,284,102! Total _........ 13,311,084 14,284,102 
—vV. 88, p. 568. 


Locomobile Company of America, Bridgeport, Conn. 
(Bal. Sheet of July 1 1908 and 1907, Filed tn Massachusetts.) 



































But for this expenditure out of earnings, the company could easily have 1908. 1907. 1908. 1907. 
yaid liberal dividends on {ts common stock from the time of its organization. Assets— $ mae | x ptabitittes— $ 
he result of the policy pursued in bringing the property to its present state | Real estate --....-.-- 93,850 93,799 | Capital stock... .-.- 5,000,000 5,000,000 
of efficiency cannot but result beneficially to the shareholders. Machinery & bidgs--1,029,291 1,027,709 | Accounts payable... 128,868 157,412 
Durng the year four quarterly dividends of 2% each on the preferred | Merchandise ----.-- 747,026 774,342 | Surplus ....--....- .) eee 
stock have been paid, and one dividend at the rate of 144% was paid in | Cash & debts receiv. 611,617 417,089 | Floating debt ------ 1,359,876 1,219,351 
March last on the common .stock. The drectors have thought it best not | Patent rights -.---- 4,045,000 4,045,000 | 
to decare any further ne dey ong on gue commen > until the financial | Profitand loss...... --.---- 18,825 | 
arrangements of the company have been completed. } — 
” nabotre FOR CALENDAR YEARS. FO oc ncencaues 6,526,784 6,376,764 | Total _........-- 6,526,784 6,376,764 
1908. 1907. 1906. 1905. | —V- 75. D. 80. 
Profits for the year- - --- $734,702 $944,791 $960,281 $559,906 . r " par a 
Balance brought forward 1,202,604 1,180,783 795,325 95,750 California Wine Association. 
Total available. ____- $1,937,306 $2,125,575 $1,755,606 $1,255,656 (Balance Sheet Dec. 31.) 
Deduct— - 
Interest on bonds, &c_. $263,650 $248,886 $255,639 $229,427 un — mr 8 1908. 1907. 
Assets $ $ Liabilities $ $ 
Accrued int. on bonds. 18,000 18,000 18,750 18,750 | Invent. of wines, &c. 2,269,392 2,704,067 | Capital stock 4,754,200 4.754.200 
Depreciation and renew. 76,746 158 ,905 101,879 64,304 | Bills & accts. rec’le. 932,152 911,629] Bonds issued _-___- 1,505,000 1,505,000 
Div. on pref. stock (8%) 82,400 82 400 82,400 82,400 | Insurance claims. 280.310 283/810 Surplus LG PERO r 00,000 1,000,000 
mMiratteanG. aie oT ttTtee Stock in other cos-. 4,621,520 4,675,518 | Reserve ———--....- 9 82233 | 535.115 
: . Kany 118 534 TS) ee ant, mach’y, &c_ 1,532, ,157, S payable------ 2,241, ,477 ,406 
Sink. fund and miscel._ —- 115,667 115,524 116,154 65,450 Taxes é insur. aects. "19,364 " 27,560 | Grape & wine sects. "340,041 '452;196 
= ham nsurance fund ---- ji : ond interest---.-.- 23,404 23,404 
EE 0 se in $718,085 $922,971 $574,822 $460,331 . ‘ i y ° 
Surplus, carried forward $1.219/221 $1,202,604 $1,180,784  $795.325 | CaS2 10 Danks_---- aay ae Te. eee ee 
BALANCE SHEET DEC. 31 DRombis.s6<nss 10,084,569 9,804,844, Total _......... 10,084,569 0,804,844 
1908. 1907. 1908. 1907. —V. 87, p. 284. 
woe 12,249,538 11,867,803 | Proterred stock... 1,030,000 1,030,000 
Prop’ty & mines. _12,219, 11,897, refe stock... 1, , j B . . =, 3 
Inventories ....-- 1,201,218 1/194,542| Common stock -~ 4987.60 4,987,600 American Hardware Corporation, New Britain, Conn. 
Riera lie neal 3,561, 660, , I 
oS. Sa Sed leave... eh0e0D  FaB 000 (Results for Fiscal Year ending Jan. 1 1909.) 
receivable -...- 625,038 118,537 oie a La a 341,665 BALANCE SHEET AMERICAN HARDWARE CORPORATION. 
| cash advances.. 930,183 616,510 1909. 1908. 1909. 1908. 
/Pay-rolls and ac- Assas— $ $ Liabtlities— $s $ 
| eounts payable. 198,862 197,878 Stock in sub. cos. at Capital stock issued 6,180,800 6,177,800 
‘Coupons (Jan.)_.- 75,000 75,000 cost....-..---.--- 6,650,579 6,263,279) Bills payable------- 602,000 622,000 
| Div. on preferred 20,600 20°600 | Accounts receivable. 253,887 645,518) Surplus _-....-.._. 121,666 108,997 
iDiv.oncommon.. _..---- 74.814 | Cash -- ---.------- 110,674 116,601) Balance Dec. 311908 110,674 116,601 
° - 18, 18,000 
fog eg dle > He x 1 eee 7,015,140 7,025,398] Total _.......... 7,015,140 ,025,398 
\ ieee po Pong Og ay ay 4 STATEMENT OF SUBSIDIARY COMPANIES JAN. 1 
| c a "99 i 1909. 1908. 1909. 1908. 
or a R =r" &e 5 873 780 5 a 450 Capste seed 2 600 000 :. 
sussakend 135, 810,882 ___.-----14,135,789 13,810,882 | Real est.,mac’y,&c 5,873, 744, p.stk.subsid .cos. 2,600, 2,215,700 
by p. 629 — WED 16,510,58 baiateee — “ Mat.& suppl.(inv.) 3,472,985 3,898,201) Bills & acc’ts pay. 889,488 1,535,601 
ta : 7 : Bills & accts. rec__ 1,843,306 1,835,707| Surplus -...-.... 7,887,668 7,844,098 
Central Coal & Coke Co., Kansas City. Cash -- -...----- 87,085 117,041 
(Report for Year ending June l 1909.) TI 2. in thinset 11,377,156 11,595,399 TOOEL cantenoda 11,377,156 11,595,399 


The pamphlet report contains no text. 
two years compare as follows: 
RESULTS OF OPERATIONS FOR YEAR ENDING JUNE 1. 


The results for 











1908-09-——-—-  — 1907-08-————- 

Deparitment— Gross Net. Gross. Net. 
Wholesale coal_.-.....- $964,103 $459,212 $1,232,696 $673,448 
EE Cains sgane oo 64,081 4,51 70,773 ° 
Wichita coal.......-.. 17,731 21 19,176 Loss 1 434 
St. Joseph coal__._.._- 8.571 Loss 1,205 9,283 Loss 137 
Salt Lake City coal__-__- 49,59. 48 71,027 16,775 
SIE va o> tn ae i soc se 52,507 15,000 61,238 11,951 
BEE fod oot aii ahem a appre 177,622 Loss 38,098 140,023 Loss 2,370 
I, ae 173,849 
Wholesale lumber -___-_ 637,791 97,982 739,014 224,329 
~ S * Seas 506,593 181,964 416,201 104,881 
I I eae on ve dnsicr ain 357,680 103,369 273,801 49,912 
De 2 ccaluas oko ae eee 90,235 

WEE 6 hp ab bunianckdtumaniuet ue $1,076,459 $1,352,702 

INCOME ACCOUNT. 
1908-09. 1907-08. — sao hak 
3 

Net earnings as above... 1,076,459 1,352,702 1,447,650 1,304,418 

Deductions—- 
Royalty credited coal Ids. 81,773 88,933 93,130 94,069 
Royalty credit. timberlds. 264 873 200,603 267,140 198,950 
rn eee. ye en Te Skee :00 
Depreciation mill prop -- 37,839 eee ae o 39,739 
Depreciation washer prop. 4,008 4,00: fl fae 
General expense___._.- 85,447 77,734 70 875 71,517 
Interest on bonds. __ - 110,35 118,173 133,175 125,011 
Interest and exchange- . 18,500 8,500 eee Pee = 

yo Rill ea ee 602,799 526,609 573,055 569,286 

Surplus earnings- __ -- 473 ,660 826,093 874,595 735,132 
Divs. on pref. stock (5%) *93,750 *93,750 *93,750 *93,750 
Divs. on com. stock (6%) *307,500 *307,500 *307,500 *307,500 

Balance over divs_ _-__ *72,410 *424,843 *473,345 *333 ,882 





* These items have been supplied; they do not appear in the reports. 
What other deductions or credits there were we do not know.—Ed. 


ASSETS AND LIABILITIES JUNE 1. 














The earnings of the subsidiary companies for the year 1908 were: $593,866: 
dividends paid, $550,296; balance, surplus, $43,570. The earnings fer 1907 were 
not stated.—V. 87, p. 345. 


Standard Screw Company. 
(Report for Fiscal Year ending March 31 1909.) 


President W. B. Pearson, May 12 1909, wrote: 


During the 12 months covered by this report we have passed through 
the most severe business depression that has occurred since the organiza- 
tion of the company, considering which I am of the opinion that the net 
profits, as shown by the accompanying statements, will be thought quite 
Satisfactory. It will be observed that it has n necessary to draw on our 
surplus to keep up the dividends, but as the surplus was allowed to ac- 
cumulate late with that purpose in view,I think that this can only be con- 
strued as showing the wisdom of our conservative policy. 

During the last three months the volume of business has been constantly 
increasing, thus enabling us to effect a slight betterment in prices, all of 
which leads me to predict with confidence for the coming year results which 
will be pleasing to all concerned. 


INCOME ACCOUNT. 























or leah a sua ore 1905-06. 
BS WOON occ. <5... 134,403 512,137 723,089 407,201 
Other income......... 2,052 2,046 ee. ae 
Total income____.--- 136,455 514,183 725,022 407,201 
ED Shun keke. nna 42,807 38,002 29,660 29,903 
Net income. ..._..-- 93,648 476,181 695,362 7 
Bond interest._...._-- 11,300 11,750 11,900 ots 704 
Interest, special. __...- 8,843 11,684 18,294 2,916 
BOIMNGS éfecs. 6 ss%~ 73,505 452,747 665,168 J 
Pref. dividend (6,Vj---- 120,000 120,000 120,000 a oh 
Common dividend _.._ (6)149,514 (6)149,634 (5)124,695 89,344 
Biweee sia. s. wc def.196,009 183,113 420,473 179,666 
BALANCE SHEET MARCH 31. 
1909. 1908. 1909. 1908. 
Asse s— $ $ Liabtlities— $ $ 
Cost of properties__.4,785,745 4,747,628/ Preferred stock____. 2,000,000 2,000,000 
Investm’ts other cos. 2,483 1,637 | Common stock _-___- 2,494,060 2,494,000 
In treas., companies Deben. bonds, 5%-- 249,000 274,000 
deben. bonds,5%. 25,000 39,000 | Notes payable__-_-_--. 291,124 160,000 
pag are of finished Accounts payable... 119,986 68,808 
products, raw ma- os Shee 5a RES 6,308 889,547 
terals, supp., &c. 665,963 719,804 
Accounts receivable. 243,200 184,247 
Notes receivable.... 11,000 25,089 | 
Unexpired insur.,&c. 28,810 7,778 | 
Int. paid in advance. 1,566 1,159 | 
Cash in banks and on 
ee ae 86,641 160,032) 
tet 2s oes 6,850,408 5,886,355| Total -_......__- 6,850,408 &,886,355 


The properties owned are: Chica 


Scre ~* £2 
Automatic Machine Screw Co., w Co., Tilinois Screw Ce., Western 


orcester Machine Sorew. Co., ord 





1909. 1908. 1909. 1908. 
Assets— $ $ Ltadilities— $ $ 
Coal lands ..-..... 4,272,440 4,309,918] Common stock --. 5,125,000 5,125,000 
Timber lands __---. 2,953,816 2,098,659] Preferred stock... 1,875,000 1,875,000 
Coal shafts & bldgs 1,794,680 1,841,083! Undivided profits. 1,427,707 1,376,625 
Sawmills & impts. 215,849 237,359} Bonds. ......---- 2,061,000 1,805,000 
Yards & equipm’t 50,578 60,533} Audited bils_---- 1,547 408 
Personal property 64,096 58,983 | Bond int. not due_ 39,400 31,187 
Mo. & La. RR.Co. Sundry accounts -- 76,791 117,710 
SOs. Asien 150,000 160,000} Pay-roll balances_ 66,393 26,472 
Bonds, <&c., If Freight charges un- 
other companies 129,103 79,103 usted -_....-. 89,768 78,340 
Accts. for collect’m 1,008,665 1,030,601] Sink. fund for ins. 56,819 72,912 
Inventories ..... ~ 669,45 .472| Sundry balances-- 17,525 67,440 
hm teenth ected «= 136,599 106,716; Bills payable._... 700,000 100,000 
Sinking fund..... 91,667 91,667 
| ee 11,536,950 10,684,094 





_ re ~#2,426,950 10,684,004 


Machine Screw Co., Walker & Ehrman Mfg. Oe., Pearson Machine 
Detroit Screw Works.—V. 88, p. 1260. - 


. ond 








102 


THE CHRONICLE 


[VoL. LXxXxIx, 





ae 





American Book Company. 
(Bal. Sheet Jan. 21 1909 and 1908, Filed in Massachusetts.) 








1909. 1908. 1909. 1908. 

Assets— Liabilities— $ 3 
Real estate _......- 300,600 326,896} Capital stock.....-.- 5,000,000 5,000,000 
Machinery -..-.... 331,956 184,179} Accounts payable... 350,782 259,195 
SIE: Ghoctiansne 1,202,080 1,005,586; Bonds and accrued ° 
Cash & debts receiv_1,852,370 2,010,869; interest _......-- 2,158,795 2,268,335 
Publishing rights, &0.5,000,000 5,000,000 er 1,177,429 1,000,000 

eae 8,687,006 8,527,530; Total _.....--...- 8,687,006 8,527,530 
—V. 88, p. 230 


Electric Properties Company. 


(Report jor Fiscal Year ending April 30 1909.) 
The report, signed by Treasurer John Seager, shows: 








12 Mos. 12 Mos. 11 Mos. 

1908-09. 1907-08. 1906-07. 

Interest and dividends, &c______.--.----- $171,110 $277,723) $388,248 
et aa a a6) bs onion ow ch ww Os 8,975 2,948f 

Profit on sale of seeurities___..........--- CRIES) ottewe ->..smane 

Rta ih he is ei te a ick hal cn Shs Sa So Wise sive i $231,188 $280,671 $388,248 

Salaries, legal expenses, taxes and general 

miscellaneous expenses. __.........-.--- $55,327 $87,200 $104,744 

Dividends—Preferred stook__.....--- (4%) 135,669 (6)179,344 128,057 

tt PeiniccGhimetabaina ke - dane y120,000 

CRUEL i th cvadwi ad sake ubamawe $40,192 $14,127 $35,447 





y Dividends in 1906-07 include distributions at the rate of 6% per year 
on preferred and 2% on the common stock. 
BALANCE SHEET APRIL 30. 











1909. 1908. 1909. 1908. 
Assets— 3 $ Liabilities— $ $ 

_ Poe eR ae 382,183 458,768 | Common stock ... 6,000,000 6,000,000 

Subs. to pref, stk. 804,852 924,300 | Preferred stock... 3,920,200 3,920,200 
Sub-co. esting- Dividend on pref., 

house, Church due May..-...- 45,333 134,815 
Kerr & Co.).... 7,000,000 7,000,000/ Accounts payable 
Investm’t secur’s. 1,321,041 1,299,204; —Westinghouse, 
Notes receivable... 350,000 0,000 Church, Kerr & 

Accts. receivable... *132,905 BAT hs CO cccadesens< meGee  «aveles 

[oy ee 89,765 49,574 

RS a Skis ok tue 10,080,981 10,104,589 | OS a dates wa 10,080,981 10,104,589 





*Accounts receivable eonsisted of current accts., $47,765, secured by contract, 
$85,140.—V. 88, p. 297. 


GENERAL INVESTMENT NEWS. 


RAILROADS INCLUDING ELECTRIC ROADS. 


Alabama Great Southern RR.—Listed.—The London 
Stock Exchange has granted quotation on the official list 
to a further issue of £100,000 5% general mortgage bonds of 
£100 each, Nos. 10,601 to 11,600.—V. 88, p. 1559, 1312. 


Anderson (S. C.) Traction Co.—Sale Oct. 12.—In accord- 
ance with the decree filed by the United States Circuit Court 
for the District of South Carolina on June 19, in the suit 
brought by the International Trust Co. of Maryland, J. A. 
Brock, special master, Anderson, 8. C., announces that he 
will offer the property for sale at public auction, to the 
highest bidder, in the City of Anderson, on October 12. 


The property consists of the trolley line now in operation in the city 
and suburbs of Anderson and the interurban trolley line running from 
Anderson to Belton, the Public Park (27 acres of land), power-house, &c. 
Compare V. 86, p. 1158, 601.—V. 88, p. 747. 


Atlanta Birmingham & Atlantic RR.—Receiver’s Certiji- 
cates Sold.—Clark, Dodge & Co. and Moffat & White have 
purchased the $3,250,000 2-year 5% receiver’s certificates 
recently authorized, due July 1 1911 (interest J. & J. at the 
Farmers’ Loan & Trust Co., New York), subject to call at 
par at the discretion of the receivers on 90 days’ notice. De- 
nomination $1,000 each. See V. 89, p. 40. 


The decree of Judge Pardee provides that the certificates shall be a first 
lien on the entire system, including terminals, subject only to the $4,090,000 
Atlanta & Birmingham 5% bonds of 1904. They rank ahead of the $14,434,- 
000 Atlanta Birmingham & Atlantic first 5s and $3,000,000 Georgia Termi- 
nal first 5s and $2,245,000 Alabama Terminal first 5s and are therefore a 
first lien on 303.8 miles of road and on terminal properties costing, with 
improvements, $4,211,317, and a lien on 334.2 miles of additional road 
subject to the bonds first mentioned. 

By a supplemental decree of the Court, it is provided that no other issue 
of certificates shall be created except on condition that such issue shall pro- 
vide for the discharge in full, out of the proceeds thereof, of the present 
issue.—V. 89, p. 40. 


Baltimore & Ohio RR.—T 0 Ratify Plan.—The shareholders 
will vote Aug. 10 on approving “‘the action of the President 
and directors in respect of the purchase by this company 
of the stock of the Cincinnati Hamilton & Dayton Ry. Co. 
and in respect of the guaranty or purchase by this company 
of the following bonds or other evidences of indebtedness of 
said Cincinnati Hamilton & Dayton Ry. Co., to wit: Its 
‘first and refunding mortgage’ 4% 50-year gold bonds; its 
purchase money collateral trust 4% gold notes and its gen- 
eral mortgage 4% coupon guaranteed bonds.” (See plan in 
V. 88, p. 1436, 1498, 1619.)—V. 88, p. 1312 1060. 

Boston & Albany RR.—Guaranteed Bonds Ofjered.—R. L. 
Day & Co., Estabrook & Co. and Kidder, Peabody & Co. 
are offering, at 10144 and interest, yielding over 3.90, the 
unsold portion of the issue of $4,500,000 4% bonds due 
May 1 1934. Interest payable M. & N. Coupon bonds, in 
denomination of $1,000, may be exchanged for registered 
certificates in denominations of $1,000, $5,000 and $10,000, 
which may, at the option of the holder, be re-exchanged into 
coupon bonds. Principal and interest guaranteed by en- 
dorsement on each. bond by New York Central & Hudson 
River RR. Co., which in 1900 leased the property for 99 
years for interest on bonds, taxes, expenses of maintenance 
and guaranteed dividends of 8% on its $25,000,000 of stock. 
Legal investment for Massachusetts savings banks. 


The proceeds of the issue will be used for various improvements, chiefly 
for terminal facilities at East Boston, where the company will erect two new 
piers for the Cunard and Leyland lines, a new grain elevator, conveyances 
and other tmprovements, upon which $2,622,193 will be spent. Enlarge- 
ments of yards at Riverside, Beacon Park, West Springfield and East 
Boston require 3647 ,000.—V. 88, p. 1436, 1060. 








——— 


Central New England Ry.—Extension of Bondholders’ 
Agreement.—The committee (C.S.W. Packard of Philadel phia, 
Chairman,) representing the minority general mortgage in- 
come bonds, is asking a one-year’s extension of the deposit 
agreement, which expires Aug. 1 next. A circular dated 
July 1 says in part: 

Your bonds, and the mortgage securing them, provide that holders of 
a majority may agree to the substitution of a bond at a fixed rate of interest 
for the income bonds. The New Haven road will attempt to reduce the 
interest on these bonds from 5% to 4% or less, to the advantage of the bonds 
which it asks for under the new mortgage and to the detriment of holders 
i itent” no other interest in the property. There is no question that this 

The New Haven Company, when before the Public Service Commission, 
could not deny that the road is able to pay 5% on the general mortgage 
bonds, amounting to $362,500 per annum, while asking for an tmmediate 
issue of $9,533,000 bonds, on which interest at 4% would amount to $381,- 
320 per annum. Your committee showed to the Commission that there 
cannot be more than $911,876 of general mortgage bonds not owned by 
the New Haven road. 

If the Public Service Commission does not afford relief, it is at least 
likely to dispose of this application with such an expression of opinion as 
will convince the New Haven road that its scheme cannot succeed. But 
the Commission's decision may not be rendered by Aug. 11909. Your com- 
mittee, therefore, ask an extension of the time of the deposit agreement to 
Aug. 1 1910, and will be pleased to receive your formal assent, but will as- 
sume that such assent is given unless before Aug. 1 1909 you advise them 
that the proposition is not satisfactory to you.—V. 88, p. 1060, 1001. 

Central Terminal Co., Chicago.— Negotiations Renewed.— 
The negotiations for the amalgamation of the elevated rail- 
roads of Chicago on lines substantially as suggested under 
the heading of this holding company, V. 88, p. 1252, 1312, 
have been renewed, and it is said stand better chances of 
success, large stockholders of the South Side Elevated 
disapproving the action of the board of directors of that 
company. in turning down the proposition recently made. 
—V. 88, p. 1252, 1312. 

Chicago Consolidated Traction Co.—Receivership to Include 
Chicago & North Shore Street Ry.—Receiver’s Certificates.— 
Judge Grosscup on July 1 extended the receivership of 
David R. Forgan and John M. Roach to include the lines of 
the Chicago & North Shore Street Ry., and authorized the 
receivers to issue receivers’ certificates to raise money to 
make improvements on the lines. The paving required by 
the city on the North Clark St. line, it is said, will cost 
$123,000, while about $45,000 will have to be expended on 
the Evanston Ave. line.—V. 88, p. 1559. 


Chicago & North Shore Street Ry.—Receivership.—See 
Chicago Consolidated Traction Co. above.—V. 87, p. 1478. 


Cincinnati & Columbus Traction Co.—Fztension of Bonds. 
—A majority of the holders of the $600,000 first mortgage 
5% bonds that fell due July 1 1909 have, it is stated, con- 
sented to an extension of the time of payment to Jan. 1 
1910 at 6% interest. President Hoffman is quoted as saying 
that this extension is desired because of negotiations for 
the sale of the road to the projected Southwestern Ohio 
Traction Co. The latter is expected to include also the 
Cincinnati Milford & Loveland Ry. and the Interurban Ry. 
& Terminal Co. John E. Bleekman of New York, President 
of the proposed company, was on April 27 quoted as saying: 

The Southwestern Ohio Traction Co. has a nominal capital of only 
$10,000, but there will eventually be $3,000,000 of preferred stock, $10,- 
000,000 common stock and $12,000,000 of bonds. t is the intention to 
extend from Lebanon to Springfield, either by purchasing lines now in 
operation or by the construction of an independent line. An extension 
will also be built either from Hillsboro or Blanchester to Columbus, and 
when the final plans are consummated the company will form a direct 
and short line from Cincinnati to Columbus, 103 miles; Springfield, 70 miles; 
Blanchester, 35 miles; Hillsboro, 59 miles; Bethel, 32 miles; New Richmond, 
21 miles; Georgetown, Felicity and Russelville, 65 miles. It is expected 
that eventually the company will embrace upward of 400 miles, all leading 
to Cincinnati. The company has asked Cincinnati for a franchise for the 
privilege of using either Pear! St. or Third St. as an entrance. 

George H. Worthington of Cleveland has been elected Chairman of the 
board. Among the Cincinnati directors will be Charles H. Davis, J. M. 
Hutton, Gen. Lewis Seasongood, Henry H. Huffman and probably B. H. 
Kroger, or some representative of the Kroger line. Among the New York 
directors will be W. L. Moyer, A. S. White, President of the Columbia Gas 
& Electric Co.; Samuel M. Jarvis, and Jacob L. Greatsinger, as well as the 
representatives of one or two important trust companies.—V. 85, p. 599. 


Cincinnati Hamilton & Dayton Ry.—Readjustment of 
Debt.—A special meeting of the stockholders has been called 
for Aug. 10 in order to obtain their approval of the plan and 
of the new mortgages intended to be given. (V. 88, p. 1436, 
1498, 1619.) Thomas J. Walsh, Secretary of the company, 
made the following statement: 

The plan of readjustment has received the approval of a very large ma- 
jority of the creditors of the company, and it now seems probable that it 
may be carried through without a foreclosure sale of the property. If so, 
the assent of a majority of the stockholders will also be required before the 
plan can be carried out, and this invoives, under the Ohio laws, a 30-day 
advertisement. In order to save delay on account of that requirement 
of the law and be ready for corporate action in case requisite further assents 
of creditors are given, the directors have authorized the commencement 
of the 30-day publication at this time. In case requisite further assents 
of creditors are not given, the meeting can be abandoned, and there will 
then have to be a reorganization through a sale under mortgage foreclosure 
or other judicial proceeding.—V. 88, p. 1619. 

Coney Island & Brooklyn RR.—Fare Decision.—The Pub- 
lic Service Commission, First District, acting on a complaint 
of taxpayers filed over a year ago, who claimed that the 
double (ten-cent) fare on Saturdays, Sundays and _holi- 
days charged by the company is unreasonable, on July 3, 
in a unanimous decision (opinion by Commissioner Bas- 
set), held that the company is justified in charging a 
10-cent fare on those days, but that 5-cent fares on other 
days is sufficient. No order, however, reducing fares was 


made. A new complaint was filed on July 7 by a taxpayer, 


protesting against the continuance of the 10-cent fare on 
week days, which went into effect on Aug. 31 1908, and it 
is thought likely that the Commission will issue an order 
from which an appeal will be taken to the courts. 

A decision on the complaint against the Brooklyn Rapid 
Transit Co. is still pending, having been long delayed, owing 
to the complicated nature of the evidence. 
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The revenue from the additional 5 cents asked by the company on Satur- 
days, Sundays and holidays during the fiscal year ending June 30 1907, it is 
held, amounted to $94,725, the surplus over charges having been $81,045, 
so that, if the company had not collected the additional fare, it would not 
have been able to meet tes fixed charges. The revenues derived from second, 
or Coney Island, fares in the year ending June 30 1908 are stated as $89,770. 
The opinion says: 

“A 5-cent fare every day in the week would not produce a proper return 
on the value of the road plus a_ sufficient amount to bring it up to date, 
which amount must be expended by the company. 

The Commission disputes the claim that the entire Coney Island business 
is conducted at a loss, finding that the increased cost of operation during the 
summer was Only $16,943 per month, while gross earnings increased $54,752. 
In answer to the claim that the Coney Island traffic is purely a summer 
business, and that, therefore, the company should earn thrice the fixed 
charges of ordinary traffic, the Commission finds that the operating cost 
of summer traffic is less than that of winter, and that the extra equipment 
needed for rush hours and regular summer crowds would go far toward 
meeting the special needs of the Coney Island business.—V. 87, p. 1159. 

Eastern Pennsylvania Railways Co.—Bonds Ojfered— 
Status.—Julius Christensen, Philadelphia, is offering, at 93 
and interest, yielding 544%, the unsold portion of a block of 
$100,000 first mortgage 5% gold bonds, dated 1906 and due 
July 1 1936, but subject to call at 110 and interest. Par 
$500 and $1,000 (c*). Central Trust Co., New York, trustee. 
Inte rest payable in New York City J. & J. These bonds are 
part of an authorized issue of $6,000,000, of which $3,002,- 
500 are outstanding. Stock issued, common, $4,000,000; 
preferred, $974,900. 

Extracts from Letter by J. G. White & Co., General Managers of Company. 

These bonds are an absolute first pportenge on all the property of the com- 
pany, and,'through ownership of all or a large majority of the stocks and 
securities, on all the properties of 19 railway, electric lighting and gas com- 
panies (see list in ‘Electric Railway”’ Section, page 98, and map on page 99). 

The territory generally is in the Schuylkill Valley, underlying which are 
the largest and richest anthracite coal deposits now known to exist, and 
which extend from Minersville on the west to Mauch Chunk on the east, 
a distance of approximately 45 miles. The principal cities and boroughs 
served are Pottsville, Tamaqua, Mauch Chunk, Lansford, Nesquehoning, 
Minersville, Frackville, Gilberton, Girardville, Middleport, St. Clair, Port 
Carbon, Palo Alto, Yorkville, Schuylkill Haven, Orwigsburg, Tuscarora, 
Cumbola and Mount Carbon. In addition to the anthracite coal industry, 
the general manufacturing business of the communities is at present large 
and varied. 

The combined railway system, having a main line from Pottsville to 
Mauch Chunk, and various lines diverging from Pottsville, has approxi- 
mately 70 miles of track, laid with 60-lb. and 70-lb. rail. The line between 
Tamaqua and Middleport (8 miles) ts a new division, which began operation 
March 1 1908, since which time not only very satisfactory results have been 
obtained from this division, but as it completes a through line from Potts- 
ville to Mauch Chunk, traffic has increased over the whole route, and the 
advantages of through-line operations are shown in increased earnings each 
month. The greater part of the system has been reconstructed. New roll- 
ing equipment has been placed in service, and the former equipment Irs 
been largely overhauled and reconstructed. 

The railways operate principally over private right-of-way, and all fran- 
chises are practically perpetual. All contracts with municipalities for 
public lighting, with one exception, are for a term of ten years, and the 
present unexpired terms are more than seven years. Fair and standard 
rates for lighting and power are in effect throughout the territory. 

An additional power station, having a capacity of 3,000 h. p., was com- 
leted in November 1907, and from this and the railway power station at 
alo Alto electric current is distributed through substations, for lighting, 

power and railway purposes, to the subsidiary companies. New transmis- 
sion lines for lighting and power have been erected, old lines overhauled 
and reconstructed, and modern street-lighting systems installed in the 
various municipalities. A new gas plant has been erected at Tamaqua, 
and many additional mains laid. 7 

Of the bonds now outstanding, approximately $1,250,000 have been used 
to pay in part for the new power station, for the new Tamaqua-Middleport 
interurban railway division, and for other extensions, improvements and 
betterments to the system. Of the remaining bonds, $394,000 are reserved 
to retire a like amount of underlying bonds, which are all of the underlying 
liens outstanding, with the exception of $40,500, the retirement of which 
has been otherwise provided for; and the balance is available, under the 
terms of the mortgage, for extensions and improvements under suitable 
restrictions. 

Notwithstanding the adverse business conditions during the past year, 
the company reports: 
wy  Barnings for the 12 Months ending May 31 1909 and May 31 1908. 

y 1908-09. 1907-08. | 1908-09. 1907-08. 
Gross ear iings_--$578,673 $525,279 | Net earnings- - _ - - 234,497 $189,419 
Op.exp & taxes. 344,176 335,860; Bond int. & rent’s 188,190 145,168 

Upon the improvement of general business conditions and the further 
extension of coal-mining operations in this territory there will be a large 
increase in the population, which will produce a correspondingly satisfac- 
tory increase in the earnings of the company without further material ex- 
tension to its property.—V. 82, p. 1437. 


Evansville & Indianapolis RR.—Listed.—The New York 
Stock Exchange has listed $262,000 additional first con- 
solidated 6% bonds, making the total amount listed $1,- 
853,000. 

Purposes for which $262,000 Bonds were Issued. 
To refund $11,000 E. & I. first mortgage 6% bonds_______-_-- ._$11,000 
Against deposit of $259,785 cash to be used to retire $251,000 


Terre Haute & Southeastern first mortgage 7% bonds maturing 
Sons. f 1000, Wien aooruea miuerest. ae ce 251,000 


Earnings of Evansville & Terre Haute System (including Ev. & Ind.) 
for Ten Months Ending April 380 1909. 


Ten Oper’g. Net Taxes Other Taterest Balance, 
Months— Revenue. Revenue. Paid. Income. & Rentals. Surplus. 
1908-09 _ _$1,780,424 $656,563 $91,916 $93,895 $501,928 $156,614 
1907-08 _ _ 1,887,942 659,203 86,560 OL: TE See geo eee 


—V. 75, p. 980. 

Fairmount & Clarksburg Traction Co.—Listed in Phila- 
delphia.—The Philadelphia Stock Exchange on June 25 
listed $2,350,000 of the company’s first mortgage 5% 35- 
year gold bonds dated 1903. Compare V. 87, p. 480, 544. 

Gainesville (Ga.) Railway & Power Co.— New Company .— 
This company has applied for a charter preparatory to tak- 
ing over the property of the Gainesville Electric Ry., which 
recently changed hands. 


The new company will authorize $150,000 capital stock in $100 shares 
and $150,000 of 6% bonds of $500 each, subject to call after 5 years at 105, 
secured by mortgage to the Guarantee Trust & Banking Corporation of 
Atlanta, Ga., as trustee; interest J. & J. The immediate issue will be 
$125,000 each of stock and bonds. W.H. Slack of Atlanta is interested. 


Illinois Central RR.—Decision.—In order to expedite a 
final decision on the claim of the State of Illinois for back 
taxes, extending over a number of years, reported to amount 
to about $15,000,000, Judge Stough, in the State Circuit 
Court at Ottawa, Ill., without discussing the merits of the 
case, sustained the demurrer of the company to the bill filed 
by Attorney-General Stead on behalf of the State. Judge 
Stough says in part: 

I think some of the claims of the State are good, some are doubtful and 


ome bad, but an error on my part concerning any one of them would oc- 
casion @ reversal of all the Master in Chancery and I might do for the next 








couple of years, and result in only a waste of time, labor and expense. The 
Supreme Court must ultimately be the arbiter, and it is far better for both 
the State and the defendant that we await the direction of that Oourt. 

If the State is entitled to an accounting, the advice of the Supreme Court 
is desirable before one is begun. The accounting sought covers a period of 
30 years, and it is estimated and averred in the bill of complaint that the 
books, papers and vouchers alone pertaining to such an accounting would 
coccupy the entire space of 60 modern © oy cars. 

The charter relation of the company to the State of Illinois has been a 
point of public contention for the last half century. During a part of that 
time the matter has received the attention of political parties, and 40 years 
ago it was made the subject of a provision In the State Oonstitution. In 
view of the history of this controversy, it is a piece of folly for any one to 
even hope that the report of an accountant appointed by me can quiet or 
put to rest this litigation. Neither the State nor the defendant would ac- 
cept as conclusive any disposition of the case that this Court and its Master 
in Chancery can make. 

The State can make no better case by its proof than tt has made by the 
bill of complaint, and I will, therefore, without seeking any excuse for so 
doing, assist counsel in accomplishing that which they failed to accomplish 
when they filed their first bill of complaint in the Supreme Gourt.—V. 88 
p. 1560, 1127. 


Illinois Tunnel Co., Chicago.—Ordinance Passed.—The 
Chicago City Council on June 28 passed the ordinance pro- 
viding that the company shall have until June 1 1911 to in- 
stall 20,000 telephones and shall not sell its rights before 
Jan. 1 1911 without further permission. See also V. 88, 
p. 1620. 

Interborough Rapid Transit Co., New York.—Bonds Oj- 
jered.—J. P. Morgan & Co., New York, and Lee, Higginson 
& Co., Boston, New York and Chicago, offered this week, at 
103% and interest and promptly sold (see advertisement 
published for record on another page), $10,000,000 45-year 
5% gold mortgage bonds, Series A, dated Nov. 1 1907 
and due Nov. 1 1952, but redeemable for the. sinking 
fund or on any interest day, in blocks of not less than $1, 
000,000, at 105% and accrued interest. Coupon or regis- 
tered bonds, interchangeable; denomination $1,000 or multi- 
ples. Tax-exempt in New York State. Interest M. & N. 
Morton Trust Co., trustee. Outstanding (including pres- 
ent issue), $11,590,000; pledged as security for 6% notes, 
$28,108,800; issuable for additional properties, $15,301,200; 
total authorized issue, $55,000,000. 

A simultaneous issue was made in Londorm by J. §. 
Morgan & Co. and Messrs. Higginson & Co. 


Abstract of Letter from President T. P. Shonts, New York, July 6 1909. 

Organization.—The company was incorporated under the laws of New 
York in 1902 and operates, under lease, the subway and Manhattan Ele- 
vated rapid transit systems in New York City. 

Purpose of Issue.—The proceeds of the $10,000,000 bonds now sold to 
you will be placed in trust to prepay and retire on Sept. 1 1909 the entire 
issue ($10,000,000) of 3-year 5% gold notes which mature March 1 1910. 
The notes will be called for payment on Sept. 1 1909 at 101%. 

Security.—These bonds, upon such payment of the 5% notes on Sept. 1 
1909, will be the only mortgage debt upon the properties, franchises and 
leases now owned by the companv, or hereafter acquired with the proceeds 
of these bonds, except that the City of New York holds a lien upon equip- 
ment used in operating the subway to insure the faithful performance of 
the leases thereof. These bonds are secured by: 

1. Alien on all real estate, power houses, electrical equipment and rolling- 
stock owned by the company and used in the operation of the rapid transit 
subways. These are subject to a prior lien in favor of the City of New York 
merely to insure faithful performance of the terms of the subway leases. 

2. A first lien on the two leases of the rapid transit subway from the 
City of New York, the principal lease for 50 years from Oct. 1 1904, with 
privilege of renewal for 25 years additional. The lease of the extension 
under the East River to Brooklyn for 35 years, with the privilege of renewal 
for 25 years additional. These leases extend well beyond the due date of 
the 45-year bonds, and authorize a 5-cent fare during the full term. 

3. A first lien on the lease of the Manhattan Ry. for $999 years from 1875. 
The franchises of this company are perpetual. The net income from opera- 
tion of the Manhattan Ry. exceeds the rentals thereof, so that this lease has 
afforded a considerable profit to the Interborough Rapid Transit Co. 

4. The pledge under the mortgage of 18,140 shares out of a total of 20,000 
shares of the capital stock and $942,022 72 notes of the Subway Realty Co. 
(the owner of the Hotel Belmont), 32,048 shares out of a total of 32,350 
shares of the New York & Queens County Ry. Co. and one-half of the total 
outstanding stock and bonds of the New York & Long Island Traction Co. 
and Long Island Electric Co. 

The mortgage also provides that, if and wken the company’s interest in 
the New York & Long Island RR. or “Steinway Tunnel” shall be sold, 
the proceeds shall be applied to the redemption of the outstanding 6% 
gold notes, or if no such notes are then outstanding, to the redemption of 
these 45-year bonds. 

Sinking Fund.—A sinking fund of $300,000 per annum, cumulative, be- 
ginning Nov. 1 1910, draws bonds at 105 and interest if not purchasable 
at a lower price. If compounded at 5% per annum, this will be sufficient 
to acquire at 105, and to retire at maturity, about $39,000,000 bonds. This 
sinking fund may be increased at the option of the company to an amount 
not exceeding 1% of the total amount of bonds outstanding. 

Taz-Exempt.—The company has paid the special tax under Article XIV. 
of the tax laws of this State, thus making these bonds tax-exempt in N. Y. 


Capitalization Sept. 1 1909 upon Retirement of the 3-Year 5% Notes. 
EE Ue ee ie RE Seis Poa,» $35,000,000 
5% gold mortgage bonds, due Nov. 1 1952 (including present 

rae On See ween. ce ae ee eee 11,590,000 
6% convertible notes, due May 1. 1911_...- 2... 23,424,000 

Income for Twelve Months Ending May 31 1909. 
Gross earnings .____.___ $25,594,439 Deductions— 
Operating expenses-_-_-___ 10,799,650| Rentals of subways and 
Manhattan Ry_____-- 





$8,021,281 





Net eemmines. 2. SiG Sete Pe 4 ne x ooo owe ba 1,786,520 
Other income____.___-_- 1,404,769| Interest charges, inter- 

f —_-—_— borough Rapid Tr. Co. 1,996,370 

Net income... ..... $16,199,558| Discount, &c__________ 19,186 

Total deductions__-_-_- $11,823,357 

Surplus applicable to dividends____._.-.__._._.._._.._____. $4,376,201 


The annual interest charge on the comennn © funded debt (shown above) 

as of Sept. 1 1909 will be $1,984,940. n the 12 months ending May 31 

1909 the company earned, over and above operating expenses, taxes and 

rentals, $6,391,757, or more than three times the annual interest upon its 

total outstanding funded debt. The company has no floating debt. 

Gross Earnings from Operation for Last Five Years. 

Years oa June 30 Yr.end.May31 

1909. 


: 1907. 1908. 
$19,695,594 $22,363,802 $24,059,299 25,594,439 


* The subway was opened for operation'in Oct. 1904, so that earnings for 
the year ending June 30 1905 inciude only 8 months’ operation of the sub- 
way division. 

The Public Service Commisson of New York for the First Division has 
unanimously approved this issue after an exhaustive investigation of the 
company’s operation and affairs.—V. 89, p. 41 


Kansas City Southern Railway.—Bonds Ofjered.—Sutro 
Bros. & Co. and Procter & Borden, both of New York, are 





1905. 
$16,837,371* 





offering by advertisement on another page, .at. a price to 
yield 4.90%, the unsold portion, $1,500,000, of the present 
issue of $10,000,000 “refunding and improvement mortgage”’ 
5% gold bonds, dated July 1 1909 and payable April 1 1950, 
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but subject to call at 105 om any interest date on 60 days’ 
notice. Interest J. & J. Total authorized issue $21,000,000. 
Trustee, New York Trust Go. The firm says in substance: 


The Kansas City Southern Railway extends from Kansas oy, to Port 
Arthur, Texas, 777 miles, being the shortest line from Kansas City to the 
Gulf of Mexico, and forming a direct connection between the Union Pacific 
and Southern Pacific Systems. A traffic agreement between those rail- 
roads and thefir subsidiary companies and the Kansas City Southern Ry. 
was made in February 1909, It was officially estimated at that time that 
these traffic contracts would result in increasing the gross earnings of the 
Kansas City Southern about $1,000,000 in the first year of their operation, 
while by this agreement the Kansas City Southern has become a connecting 
link in a great transcontinental system. 

These bonds are secured by a mortgage on the entire property, subject 
on. to the first mortgage 3% bonds. 

he gross earnings for the fiscal year ended June 30 1909, one month 

estimated, were approximately $8,772,000, about $10,600 a mile, and 
net earnings $3,550,000. The total fixed charges of every nature, including 
taxes, amounted to $1,375,000, leaving $2,175,000 applicable to interest 
on these “refunding and improvement mortgage’ 5% bonds, or four times 
the interest charge. 


Statement of Operation for the last Three Fiscal Years (June 1909 estimated.) 
1909. 1908. 1907. 
(Partly Estimated.) 





Gross earnings. -...--.._ _..-..---. $8,772,000 $8,758,928 $9,037,546 
eee 3,138,206 3,853,559 
Fixed charges and taxes (interest on 

5% gold notes called for payment 

July 1 1909 not included)___..... 1,375,000 1,275,662 1,198,513 
Balance applicable to interest on 

‘refunding and imp. mtge. "5% bds.$2,175,000 $1,862,544 $2,655,046 


The statement above shows that in 1907 the road earned over 5 times 
the interest on the $10,000,000 ‘“‘refunding and improvement” 5% bonds 
now outstanding; over 3% times the interest in 1908, a year of severe 
depression, and more than 4 times the charge in the year ended June 30 1909. 


Approximate Purposes to which the Proceeds of this $10,000,000 Bonds 
will be Applied. 


To pay off the collateral gold notes July 1__.-.-._._..------ $5,100,000 
TO reduce grades to 4% of 1% on 3 operating divisions, aggre- 
gating 41% of total length of Mme..__............-....- 1,250,000 


To re-arrange four division terminals to permit of more economical 
and better operation, and to provide additional facilities 





for taking care of power and traffic__.._......-_.-_---- 1,000,000 
To ditching, ballasting, new rail, track and bridge improvements 1,000,000 
-For improvement of terminal facilities at Kansas City and 

Port Arthur, and for other corporate purposes--_-_--- a ns 1,275,000 

NS Sah Sie qe a SA lars ded De Nas ec Malo aon 1 hiss Ssh ag Ms $9,625,000 

These bonds are a legal investment for life insurance companies in New 
York.—V. 89, p. 42 


Los Angeles & San Diego Beach Ry.—~Stock Decrease.— 
This company, it is announced, has filed a certificate de- 
creasing its authorized capital stock from $6,000,000 to 
$2,000,000. See V. 83, p. 562. 

Mexican Northern Railway.— Majority Assent.—The hold- 
ers of more than a majority of the $708,000 outstanding 
bonds have agreed to the extension 1 pone and the time for 
further acceptances has been extended to Sept. 1. Compare 
V. 88, p. 1500. 

Missouri Pacific Ry.—Ftnancial Plan.—The plan which 
has been under consideration for several months for the 
making of a new bond issue for an amount sufficiently large 
to provide for present needs and future requirements 
during a long term of years, has, it is understood, been prac- 
tically completed, aside from some formalities, andawaits the 
yg of the board of directors at a meeting which will be 
held probably early in August. Kuhn, Loeb & Co., it is 
stated, have agreed to handle the bonds. The plan will 
serve to unify the system and its indebtedness, as well as sup- 
ply new capital. 

Bonds Listed.—The New York Stock Exchange has listed 
$4,255,000 additional collateral 40-year 4% bonds due 1945, 
secured by an equal amount of Iron Mountain stock, making 
the total amount listed to date $37,255,000. 

Earnings for Bight Months ending Feb. 28 1909. 


Gross revenues____._.-- $14,483,676} Total net income_______-_ $3,905,933 
Net revenues_.-.----.-- 3.421 .000sCharges. .... ......-.... 4,407,810 
Other income_-_-__-_---- 484,843{ Balance, deficit.________ 501,877 

Other income ($484,843) includes: Dividends received, $315,147, and 
sundry amounts, $169,696. Charges ($4,407,810) embrace: Interest on 
bonds, $2,984,549; rentals and taxes paid, $677,707; sundry amounts, $745,- 
5 


Iron Mountain Bonds and Earnings.—See St. Louis Iron 
Mountain & Southern Ry. below.—V. 88, p. 1438. 


New York Central & Hudson River RR.—New Mortgage.— 
See Spuyten Duyvil & Port Morris RR. below. 

Financing Geneva Corning & Southern RR.—See that com- 
pany below. 

Improvements.—The company on July 1 informed the Pub- 
lic Service Commission, Second District, in connection with 
a hearing regarding the financing of leased lines, that it ex- 
pects to expend $21,488,755 during the current year for vari- 
ous improvements, including $8,477,682 in connection with 
electrification of lines and station improvements in New York 
City and vicinity. The “Albany Argus” says: 

Among the other chan contemplated are: Grade crossing elimination 
at Buffalo, $1,412,000; electrification West Shore, between Syracuse and 
Utica, $130,000; double-tracking and grade revision, West Shore between 

cuse and Buffalo, $750,000; new passenger station, Watertown, $260,- 
000; double-tracking, Rome Watertown & Ogdensburg division, between 
Watertown Junction and Adams, $339,000; automatic signals between 
Croton and Buffalo, $289,000; ages een $3,775,552. 

The schedule of expenditures which the company has under way and 
expects to make also calls for machine shop, West Albany, $250,000: erect- 
ing shop, West Albany, $275,000; general improvements at Poughkeepsie, 
$319,000; reconstructing bridges over Erie Canal at Tonawanda and Lock- 
port, $200,000; yard and engine house at Brewster, $330,000; tunnel to 
eliminate bridges at Highland Falls, on the West Shore, $240,000: inter- 
change yard at Maplewood, $150,000; anging house, Norwood, $125,000; 
engine house, Carthage, $130,000; Utica bridge, Stittville, R. W. & O., 
$320,000; double-tracking Falls Road, $136,000; tie-preserving plant, 
$150,000; miscellaneous other improvements, $3,304,739. 

To Construct Office Butldings.—Negotiations, it is an- 
nounced, have been concluded for the construction by the 
Central for itself and the New Haven roads of two 12-story 
buildings covering the entfre blocks between 46th and 48th 
streets, Lexington Avenue and Depew Place, this city, at a 
cost of about $3,500,000. The buildings have been leased 


to the Merehant’ & Memefacturers’ Exchange. A large 





ahs of one of the new buildings will be occupied by the 
ew York Furniture Exchange.—V. 88, p. 1254, 1128. 


New York New Haven & Hartford RR.— Acquisition.—See 
United Traction & Electric Co. of Providence below. 

Income Bondholders Object to Refunding.—See Central New 
England Ry. above.—V. 88, p. 1621, 1561. 


Oahu Railway & Land Co., Honolulu.—Bonds Called.— 
Treasurer Walter F. Dillingham, under date of Honolulu, 
June 26, announced that the entire issue of $2,000,000 6% 
bonds issued in 1897 had been called for redemption on 
July 1 at the company’s office. An advertisement says, 


San Francisco holders of above bonds may exchange same through 
Mercantile Trust Company of San Francisco for new issue dated 
July 1 1909 of $2,000,000 5% 10-17%-year first mortgage bonds under 
same trust deed at 101 or may receive payment of 6% bonds and coupons 
to July 1 1909 upon presentation to Mercantile Trust Co. of San Francisco. 
Bonds cashed before Sept.1 1909 allowed 5% interest from July 1 to 
date of payment. [At last accounts the mortgage trustees were Hon. W. F. 
Frear and T. W. Hobron, both of Honolulu. On Jan. 1 1904 the company 
had outstanding $2,000,000 capital stock and among its $7,177,355 of 
assets were: road bed and track, $2,000,000; rolling stock, $412,354; 
station ground and buildings, $666,768: lands, $1,387,859; ranches, $465,- 
745; franchises and contracts, $450,000, wharves, $662,325, &c.—Ed.] 


Pacific Gas & Electric Co., San Francisco.—$5,000,000 of 
Common Stock to be Issued in Settlement of 20% of Accumu- 
lated Dividends on Preferred Stock to Aug. 1 1909.—The direc- 
tors on June 29 approved the plan to issue $5,000,000 com- 
mon stock in settlement of the cumulative 6% dividends 
on the $10,000,000 preferred stock, which have not been 
paid since the earthquake, April 1 1906, and which on Aug. 1 
will amount to 20%, making the total due $2,000,000. 
Preferred stockholders will be offered in lieu of the accumu- 
lated dividends on each two shares one share of common 
stock (market value about $4514), increasing the amount 
of the common stock in the hands of the public from $12,- 
803,000 to about $17,803,000. To July 9 this offer had 
been accepted by the holders of more than 75% of its pre- 
ferred stock. 

_ The offer will remain open until July 15 and the distribu- 
tion will be made Aug. 2 to assenting shareholders of record 
on that day. 

Bonds—Earnings.—N. W. Halsey & Co., New York, 
San Francisco, &c., recently offered for sale a block of 
debenture mortgage 6% sinking fund 30-year gold bonds 
dated Dec. 15 1907. Authorized issue $4,000,000, out- 
standing $3,651,000 (compare V. 88, p. 1621). A letter 
addressed to the firm by Vice-President and General Manager 
John A. Britton on May 28 says: 


The company practically controls the lighting and power business of 
Central California, serving more than 100 communities, including 8 of the 10 
largest cities of the State, containing more than 60% of the population of 
the entire State of California. 

Bonded Debt in Hands of Public March 31 1909. 
Divisional and underly ng bonds-..-__..---_--_-...------- 
Pacific Gas & Eiectric Co. general and collateral trust 5% bonds 
Pacific Gas & Electric Co. debenture mortgage 6% sinking 
fund 30-year gold bonds (this issue) __-_-...-_-.-.-------- 


$43,378,000 
9,153,000 


3,651,000 


Total outstanding bonded debt in hands of public as of 
NI SON I Gb Gil Maint oy Saintes bled os nies wo Think ee ila vn ln wh dni Riorel $56,182,000 
These (debenture mortgage) bonds are secured by a direct lien upon all 
the property of the Pacific Gas & Electric Co. now owned or hereafter ac- 
quired—and upon all the stock of the San Francisco Gas & Electric Co. 
now owned (97.72%) or hereafter acquired by the Pacific Gas & Electric Co. 
The value of the physical property of the company, without including 
franchises and good-will, is estimated at $90,000,000 (equal to more than 
1% times, or $33,818,000 in excess of the entire outstanding bonded debt 
in hands of public), viz.: California Gas & Electric Corporation, $65,000,- 
000; San Francisco Gas & Electr c Co., $25,000,000. 


Earnings of Pacific Gas & Electric Co. for Years ending Dec. 31. 
1908. 1907. Increase. 
SEN LSE RP OO LIE OE $12,853,817 $11,426,992 





$1,426,825 
Net income available for interest on ‘ 
debenture mortgage bonds-_------ 2,052,330 1,653,781 398 ,549 
Annual interest on entire issue de- 
benture mortgage bonds-_---_---- 240,000 (8 a 
EE Me ihe & ak San ee a oi .- $1,812,329 $1,413,781 $398 ,548 
The gross revenue for 1906 was $9,127,083. Compare map and descrip- 
tlon on pages 104 and 105 of ‘Electric Rallway Sectlon.’’—V. 89, p. 42. 


Peninsular RR.—See Peninsular Railway below. 


Peninsular Railway, California.—Consolidation of Electric 
Lines of Southern Pacific System.—This company filed articles 
of incorporation in California on June 30, its sapital being 
$12,000,000, in $100 shares, as a consolidation of the follow- 
ing electric railways of the Southern Pacific system, which 
subscribed for the new stock to the amounts named: Penin- 
sular RR. subscribed for 50,000 shares, the San Jose & 
Los Gatos Interurban Ry. (V. 76, p. 1409) for 20,000 shares 
and the Santa Clara Interurban Ry. (V. 83, p. 380; V. 87, 
p. 545) for 50,000 shares. A press despatch to the ‘San 
Francisco Chronicle” says: 


The consolidated company will comprise all the present and contem- 
plated railway systems on the San Francisco peninsula from that city to 
San Jose and vicinity, including those in intermediate towns. It compre- 
hends lines making complete electric connection from this city to the 
metropolis, through the grounds of Stanford University; the Mayfield- 
Los Gatos short-cut steam road, soon to be electrified; a line from San 
Mateo to Alum Rock park, a distance of 40 miles, running via Redwood, 
Menlo Park, Palo Alto, Mayfield, Mountain View, Sunnyvale, Santa Clara 
and San Jose. 

The total estimated length of the lines under the control of the Peninsular 
Railway Co. is 222.20 miles. The directors are named as J. T. Burke, 
Paul Shoup, C. B. Seger, P. F. Dunne and F. E. Chapin. 


Pittsburgh Ft. Wayne & Chicago Ry.—Listed.—The New 
York Stock Exchange has listed $1,552,800 additional 
guaranteed special stock, making the total amount listed 
to date $43,040,500. The additional stock covers the 
following expenditures: 


Locomotives ..----------- $172,940| Third and fourth tracks. _- $270 
Gondola and flat cars__.-.- 711,064 | Side tracks. __.......-.--- 107,836 
Rat Ghee oo ee hin = we 68 ,059| Track elevation_____.____- 377,898 


60,706) Salaries & exp. of engineers 8,439 
6,770) Real estate and right of 
9,598 WEF 2s book baa xeidwek om 


Baeine houses....--..-.-- 
Station houses------------ 
Bridges and culverts------ 
—V. 87, p. 227. 
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St. Louis Iron Mountain & Southern Ry.—Listed.—The 
New York Stock Exchange has listed $485,000 additional 
River & Gulf Division first mortgage 4% 30-year bonds, 
due 1933, making the total amount listed to date $30,849,000. 


Purposes for which the $485,000 Bonds have been Issued. 
To acquire $281,000 first mtge. bonds of Union Ry. (of Memphis) _$281,000 
To acquire or construct terminal properties at or near East St.Louis 19,099 
To develop or improve the properties covered by the mortgage__ 184,931 


Earnings for Eight Months ending Feb. 28 1909. 
Gross revenue_______..$15,641,840| Total net income__-__-__ 
Net vevenue.__.___._--. 5,356,175 .. 4,201.315 
Other inoome... .---.-- 417,557| Balance, surplus.___-_. 1,482,415 

Other income includes: dividends, received $225,656 and sundry amounts, 
$191,901. Fixed charges ($4,291,315) consist of interest on bonds, $3,- 
pda rentals and taxes paid, $538,739; sundry amounts, $680,031. 
—V. 88, p. 749. 


St. Louis & San Francisco RR.— Sale of Bonds in France.— 
Speyer & Co. announced on Tuesday that a group of French 
banks headed by the Banque Privee of Paris had concluded 
negotiations covering about 51,000,000 francs (about $10,- 
000,000) general lien 15-20-year 5% gold bonds due 1927. 
These bonds will be issued in Paris some time this month. 
They are a special French series, being in the denomination 
of 516 francs ($100) per bond, and form part of a total author- 
ized issue of $109,000,000, whereof $35,000,000 are already 
listed on the New York, London and Amsterdam stock ex- 
changes. 

Since June 1 the general lien 5s have become a first mort- 
gage on 665 miles of the St. Louis Memphis & Southeastern 
RR., subject to only about $489,000 existing bonds, for 
which general lien bonds are reserved. On or before Oct. 1 
1913 they will, it is stated, become a first lien on a total of 
1,526 miles. They are also a general lien on 2,604 miles 
additional, and cover the leasehold interest of the company in 
1,199 miles. Compare V. 88, p. 1198, 54.—V. 88, p. 1254, 
1198. 

Called for Payment.—The company has called for payment 
at the Trust Co. of America, New York, on Aug. 6 1909, 
at par and interest, its $6,125,000 extended 5-year 444% 
gold notes maturing Dec. 1 1909. 

On the payment of said notes, the general lien 5% bonds 
will also become a first mortgage on the line of the St. Louis 
San Francisco & New Orleans RR. extending from Hope, 
Ark., to Ardmore, Okla., and aggregating 232.74 miles. On 
Aug. 6, therefore, the general lien 5s will be a first lien on 
897 miles of road, subject to only about $489,000 existing 
bonds, for the redemption of which general lien bonds are 
reserved.—V. 88, p 1254, 1198. 

San Jose & Los Gatos Interurban Ry.—See Peninsular 
Railway above.—V. 76, p. 1409. 

Santa Clara Interurban Ry.—See Peninsular Railway. 

Seaboard Air Line Ry.—T 0 Vote on Plan.—A meeting of 
shareholders will be held in Richmond, Va., on Aug. 4 and 
subsequently in other Southern cities, to enable the stock- 
holders to act on the reorganization pfan. See outline of 
plan in V. 89, p. 43. 

Southern Pacific Company.—Sale of Bonds Held by Union 
Pacific RR.—See that company below. 

New Bonds Ready July 23.—The 4% 20-year convertible 
gold bonds due June 1 1929 will be ready for delivery at 
the office of the company, 120 Broadway, New York, on 
and after July 23 1909, upon the surrender of full-paid sub- 
scription receipts. London subscribers can have their bonds 
delivered in London on the same date at the Bank of Mont- 
real, 47 Threadneedle St. 


$5,773,730 
Fixed charges____--- 


Consolidation of Eleciric Lines.—See Peninsular Ry. 
above.—V. 89, p. 44. 
Southwestern Ohio Traction Co.—New | Project.—See 


Cincinnati & Columbus Traction Co. above. 

Spuyten Duyvil & Port Morris RR.-——Mortgage.—The 
company, whose capital stock is now owned by the New York 
Central & Hudson River, has applied to the Public Service 
Commission for authority “‘to execute a first mortgage upon 
its property to secure bonds to an amount not exceeding 
$20,000,000, and to assume bonds to be issued thereunder, 
as in said mortgage provided, to the extent of $2,500,000.”’ 
The application will be heard by the Commission on July 14 
1909. The proposed immediate issue, $2,500,000 it is said, 
will be 344% 50-year bonds, most of which will be used 
for refunding indebtednessto the Central. See V. 88, p. 824. 


Toledo Bowling Green & Southern Traction Co.— Meeting 
Adjourned Till Aug. 6.—The meeting which was called for 
June 29 (V. 88, p. 1439) to authorize new stock and bonds 
and the purchase of the Toledo Urban & Interurban Ry. 
was adjourned without action until Aug. 6. President 
Kerper is quoted as saying: 

The stockholders are in favor of the increase in capital of $750,000 pre- 
ferred stock. However, we can do nothing until the next meeting, when 
it will be definitely known just what action is to be taken relative to lifting 
the receivership. The latter matter, of course, will come before the 


Court at Toledo, which convenes about the first week of September.—V. 
88, p. 1439. 


Toledo (O.) Railways & Light Co.—Circular.—The “com- 
mittee for bondholders and secured creditors,” of which 
J. R. Nutt is Chairman and George H. Kelly, American 
Trust Building, Cleveland, O., and H. R. Dennis, 24 Broad 
St., New York City, are Secretaries, sent a circular under 
date of New York, June 15 1909, to the holders of 4% 
consolidated first mortgage gold bonds and secured creditors, 
saying in substance: 


Of the $4,866,000 4% consols outstanding in the hands of investors, 
upwards of $4,400,000 thereof have been deposited with the committee. 
Of the secured indebtedness upwards of $800,000 has been deposited with it. 

Ford, Baeen & Davis have made a most thorough examination and 








report to the committee that the properties are tn good physical condition 
and are being competently operated. 

The stockholders have recently organized a stockholders’ protective 
committee consisting of the following members: William E. Hutton, 
Joseph F. Demers, Jay K. Secor, Frederick H. Goff and Joseph M. Spencer, 
which will be in a swaps to deal efficiently with all questions arising in the 
readjustment of the affairs of the company. 

Your committee has from time to time assisted the company financlally 
to the extent of temporarily providing funds to care for maturing interest 
on bynes he | bonds, practically all of which advances have been repaid 
to the committee out of earnings. The committee contemplates affording 
the company similar temporary relief in future if necessary. 

Partly through the efforts of the committee the company has been enabled 
to effect an extension of the $1,066,000 5% first mortgage bonds of the 
Toledo Consolidated Street Ry. Co. and the $4,234,000 5% consolidated 
first mortgage gold bonds of the Toledo Traction Oo. from July 1 1909 to 
Jan. 11912. This extens on relieves the company from complications and 
litigation likely to have resulted from a default thereon, and cuables it to 
take up without undue haste the question of the extension of the maturing 
street rallway franchises. 

Although, as shown by its annual report, the company apparently earned 
more than sufficient to pay the interest on its 4% bonds for the year 1908, 
and likewise earned a sufficient proportionate amount during the first four 
months of the present year, the company has been unable to pay anything 
on account of such interest by reason of the required cash expenditures for 
accrued current liabilities and necessary improvements and betterments, 
the early maturity of some of its street railway franchises cong | it im- 
possible for the company to provide for such expenditures by the issue of 
further obligations. 

The expirations of the street railway franchises are approximately as 
follows: 9.5 miles of street in 1910; 0.1 miles of street In 1013; 42 miles 
in 1914; 12.2 miles in 1915; 2.3 miles in 1916; 1.5 miles in 1930 (county); 
0.7 miles in 1932 (county): 0.6 miles on private right of way. Total, 68.9 
miles. The committee is informed by counsel that the gas and electric 
franchises and privileges are perpetual. 

Notwithstanding that the my ae | will not be able to pay promptly the 
principal of or interest on the 4% bonds maturing July 1 1909, and will 
then be in default as to three interest payments, the committee is of opinion 
that no summary action should be presently taken against the company 
On account of such defaults. The committee and the officers and directors 
and the stockholders’ protective committee are working in entlre harmony 
and in the best interests of all concerned. The committee s consulted as 
to all material matters and, in its opinion, the application of past earnings 
for the purposes above mentioned which might otherwise have been applied 
towards the payment of interest on the 4% bonds was for the best interests 
of the holders of said bonds. 

The stockholders’ protective committee is considering plans for refunding 
and bringing about a uniiication of the secured indebtedness by the issue of 
secured collateral trust notes to mature Jan. 1 1912. If this can be ac- 
complished it will aid materially in strengthening the financial condition of 
the company. 

The recent settlement of the street railway franchise situation in Chicago 
and the present investigations along the same lines in Cleveland and 
Detroit should materially aid the city and the company in agreeing upon 
mutually satisfactory terms for a renewal of the street railway franchises. 
You are reminded that it is only the street railway franchises which are in- 
volved, for, as stated above, the committee is advised that the electric 
light, electric power, gas and heating franchises and privileges are perpetual. 
—V. 88, p. 1501, 1374. 


Union Pacific RR.—Southern Pacifie Bonds Sold.—The 
report is confirmed that the company has sold its holdings 
of Southern Pacific Company convertible 4% bonds, amount- 
ing to about $37,500,000, to Kuhn, Loeb & Co. See V. 89, 
p. 44. 


United Traction & Electric Co. of Providence .— Exchange of 
Stock.—The Union Trust Co. of Providence has exchanged 
a block of 6,000 shares of the United Traction & Electric Co. 
(the remainder of its holdings of 8,875 shares) for New York 
New Haven & Hartford RR. stock, on the basis of the offer 
made by the railroad company to_the large holders, to give 
five shares of its own stock for eight shares of traction stock. 
There is $8,000,000 of this stock, and for the past seven 
years it has been receiving dividends at the rate of 5% per 
annum. While, so far as known, no general offer of exchange 
has been sent to stockholders, it is supposed the privilege 
of exchange would be granted to any stockholder desiring it. 
—V. 87, p. 1012. 


Virginia Railway & Power Co., Richmond, &c.—ZIn 
Possession.—At midnight June 30 this new company formally 
succeeded to the properties of the Virginia Passenger & 
Power Co.—V. 89, p. 44. 


Wabash RR.—Decision.—The United States Circuit Court 
of Appeals at Cincinnati, Ohio, on July 7, following the de- 
cision of the Ohio Supreme Court in April 1906, held that 
the Toledo & Wabash RR. equipment bonds dated May 1 
1862, of which $600,000 were issued, had a prior lien on the 
road extending from Toledo to the Indiana State line, about 
80 miles. The Court accordingly awarded judgment to the 
estate of Henry L.Compton of Toledo,O,, as the holder of 
$150,000 of the bonds, against the Wabash RR., the total 
amount of the claim now aggregating about $900,000. 

The holders of substantially all of the remaining bonds also brought suits, 
but their claims, it is held by the Circuit Court of Appeals, are outlawed 
as having been brought too late, their bonds no longer possessing a lien 
against the road. Compare V. 86, p. 170; V. 82, p. 988.—-V. 89, p. 44. 

Western Maryland RR.—Siaiement as to Reorganization 
Expected Next Week.—The bondholders’ committee on 
Thursday announced that holders of a majority of the ‘‘gen- 
eral lien and convertible’? bonds had decided to declare the 
$10,000,000 principal of the bonds due and payable, and 
would instruct the trustee to bring foreclosure proceedings, 
interest on the bonds being in default. Plans for reorganiza- 
tion are rapidly maturing, and the committee will probably 
give out a statement regarding the same next week.-—V. 88, 
p. 1255, 1003. 


Western New York & Pennsylvania Ry.—Reorganiaution 
Rumors.—The Philadelphia “Financial Bulletin” in a recent 
issue stated: 


It is learned that a very definite change has taken place in the Pennsy]l- 
vania Railroad's original plan for financing the Western New York & 
Pennsylvania road. Instead of default being made July 1 on the first 
mortgage bonds, and a consequent reorganization of the property, that 
interest will be paid, as well as the interest due Oct. 1 on the general 
mortgage bonds, and in any readjustment plan the present position of the 
general mortgage bonds will not be disturbed. Original plans called for a 
scaling down of the interest on the general mortgage issue and the issuance 
of a new and open mortgage to take care of all the present outstanding 
issues.—V. 88, p. 1123. pie ne} 


Yellowstone Park RR .—Receivership .—Press reports state 
that the United States Circuit Court for the Ninth Circuit, 
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District of Montana, on June 30 appointed M. W. Maguire 
and H.R. French as temporary receivers, pending action on 
the application for the appointment of a permanent re- 
ceiver.—V. 88, p. 1562. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Arnold Print Works, North Adams, Mass.— Bonds O/jered. 
—The company is offering $100 ,000 6% first mortgage 444- 
year gold bonds at a price to net over 6144%.—V. 88, p. 
946, 160. 


Columbia Gas & Electric Co.— Favorable Decision.—Judge 
Phillips at Cleveland, O., on July 1 dismissed the suit 
brought by Mrs. Margaret Smith as a stockholder of the 
People’s Gas Light Co. of Cleveland to set aside the consoli- 
dation of that company and the Cleveland Gas Light & Coke 
Co. on the ground that the same was effected without her 
consent.—V. 88, p. 1131. 


Consolidated Gas Co., New York.—Acquisition.—See 
Westchester Lighting Co. below and compare V. 88, p. 1623. 


Consolidated Lithograph Co.—Reorganization.—A _ reor- 
ganization of some sort, it is understood, is pending. At 
auction in this city on Thursday the following-described se- 
curities were sold for $10,000, indicating that interest has 
not been promptly paid in cash: 

$36,000 collateral trust 5% 20-year gold bonds due April 1925, with 
April 1909 and subsequent coupons attached; and a $3,600 6% bond in- 
terest note of the company, No. 55, due July 12 1912.—V. 83, p. 561, 495. 

Gorn Products Refining Co.—Purchase of Cowpons—Pro- 
posed Reorganization of National Starch Co.—See that com- 
pany below and advertisement on another page.—V. 88, p. 
1623, 1439. 

Dominion Ooal Co., Ltd.—Bonds Offered.—C. Meredith 
& Co., Ltd., Montreal, are offering $700,000 first mortgage 
5% gold bonds at 97% and interest, yielding 54%. 

Strike.—The company’s miners have gone out on a strike. 
Compare V. 88, p. 1624. 


Dominion Iron & Steel Co.— Bonds Ojjered.—The Domin- 
on Securities Corporation, Ltd., of Toronto, &c., and simul- 
taneously in England Speyer Brothers of London, offered for 
subscription this week, at 93 and interest, £1,200,000 ($5,- 
840 ,000) 5% consolidated mortgage bonds due Sept. 1 1939, 
forming part of a total authorized issue of not exceeding 
£4,109,589:0:10 ($20,000,000) in sterling and currency, 
subject to call before maturity on any interest date at com- 
pany’s option, or in the event of voluntary liquidation at 
105% and interest. Principal and interest payable in 
London in sterling and also in Montreal at the fixed rate of 
exchange of $4 86 2-3. Denominations of £500, £200 and 
£100; coupons payable M. & 8.; first coupon payable March 1 
1910. Subscriptions are payable 5% on application, 20% 
on allotment, 25% Aug; 4 1909, 25% Sept. 2 1909, 18% 
Sept. 25 1909, or in full under discount at rate of 144% per 
annum on allotment or on Aug. 4 or Sept. 2. A circular 
says in part: 

The capital stock is $25,000,000, divided into 50,000 preference shares 
of $100 each and 200,000 ordinary shares of $100 each. After completion 
of this issue the company’s bonded debt will be $7,492,000 first mortgage 
5% bonds and £1,200,000 consolidated mortgage bonds. The existing 
$1,500,000 second mortgage bonds will be retired out of the proceeds of this 
issue. The 5% consolidated mortgage bonds will be secured by a mortgage 
deed of trust, of which the National Trust Co., Ltd., of Ontario, will be the 
trustee, covering (subject to the first and second mortgage bonds) all prop- 
erty now owned or thereafter acquired. An annual sinking fund of 1% 
of the total amount of consols issued, including those set aside to redeem 
the first mortgage bonds (less the amount of the sinking fund paid on ac- 
count of the latter) Is payable to the trustee on October 15 in each year after 


1910 for the purchase and cancellation of bonds at a price not exceeding 
105% and interest, by their terms redeemable if called before maturity. 


Abstract of Report of Price, Waterhouse & Co. 

The profits of the company before charging interest and discount on bonds 
and loans were as foliows for the years ending May 31: In 1907, $2,027,452; 
in 1908, $2,710,488; in 1909, $2,189,909; total, $6,927,849; average per an- 
num, $2,309,283. The profits of $6,927,849 include $1,870,314 derived 
from bounties on pig iron and steel ingots, which are on a decreasing scale 
and terminate on Dec. 31 1910; and also $1,067,323 from bounties on wire 
rods which are payable at a uniform rate until the granting Act is repealed 
by Parliament. Including the bounties on wire rods but excluding the 
terminating bounties on pig iron and steel ingots, the profits for the three 
years ending May 31 were as follows: In 1907, $1,722,304: in 1908, $1,827,- 
375; in 1909, $1,507,795; total, $5,057,474, or an average per annum of 
$1,685,825. The costs of production have in the past shown a steady re- 
juction, more than keeping pace with the reduction in bounties. In arriving 
at its profits the company has deducted sinking fund installments and other 
provisions in lieu of depreciation and exhaustion of minerals, the total for 
the three years being $1,073,511, which is, in our opinion, adequate. 
Compare V. 88, p. 1616, 1624. 

Gainesville (Tex.) Water Co.—Nolice to Bondholders.— 
Default having been made in the payment of the interest 
due July 15 1908, and subsequently, on the first mortgage 
bonds, a committee, consisting of S. Fay Carr, Erie County 
Bank Bidg., Buffalo, N. Y.; Virgil M. Harris, care Mercan- 
tile Trust Co., St. Louis, Mo., and Francis F. Baker, 536 
Ellicott Square, Buffalo, N. Y., has been organized, with 
a view of devising an equitable plan for the protection of 
the first mortgage bondholders. The committee invites 
deposit of the bonds with the Commonwealth Trust Co., 
Buffalo, N. Y., by July 15 next. See advertisement in 


last week’s “‘Chronicle.”” Compare V. 79, p. 106. 


Hot Springs (Ark.) Water Co.—Bonds Ojfered.— Whitaker 
& Co., St. Louis, are offering, at prices to yield 544%, $231,- 
000 first mortgage 5% serial gold bonds dated June 1 1909. 
Interest payable J. & D. Principal and interest payable at 
St. Louis Union Trust Co., trustee. Total issue, $500,000, 
maturing in installments on June 1, $10,000 in 1910 and in- 
creasing $1,000 each year (in 1920 and 1925 increase $2,000) 
to $30,000 in 1927, and again in 1928, and $125,000 in 1929, 
but redeemable on 60 days’ notice at 105 and interest. 











Abstract of Letter from President Samuel W. Fordyce. St. Louts, June 5 '09, 
The company now owns and operates, without competition, the water, 
ees and electric-light plants located in the City of Hot Springs, Ark. These 
nds are secured by a (closed) first mortgage on all of the property ahd 
chises, now owned or hereafter acquired by this company. in Feb. 
1908 the replacement value of the physical property was appralsed by the 
Manufacturers’ Appraisal Co. of Cleveland, Ohio, at $1,080,080, viz.: 
Water plant, $553,544; gas plant, $188,391: electric plant, $338,145. 
peal wy aa eae oertana toda cn and aa ded have been made to the 
owners consider this entire prope 7 
worth $1,750,000 property to be conservatively 
Earnings for the Years 1906, 1907, bb ay and the First Four Months of 1908 
and 1909. 








Year ending Dec. 31 —Jan.1to Apr. 30-— 
rt 1906. 1907. 1908. 1908. 1909. 
Gross earnings. -___._-.$234,112 $238,575 $250,768 $86,633 $93 ,648 
Net earnings. _ ..... $80,666 $90,274 $104,692 $40,922 $48,287 


The net earnings are therefore in excess by four times the interest charges 
on thisissue. The City of Hot Springs has a national repulation as a health 
and pleasure resort. A conservative estimate of the resident population, 
as shown by the revenue of the public utility companies, is approximately 
17,000. The transient population, which is constantly growing, averages 
10,000 or 12,000 in addition to the residents at all times. It ts, therefore, 
fair to say that these public utilities serve an average population of 25,000. 

The water franchise is exclusive and expires in 1931; the gas franchise is 
perpetual; the electric franchise expires in 1933. These franchises are based 
on contracts with the city government, containing rate schedules not sub- 
ject to revision by the city government during the term of the contracts. 

e Application will be made to list these bonds on the St. Louis Stock Ex- 
lange. 


Independent Brewing Co., Pittsburgh, Pa.—Plan Modi- 
jied.—The plan for converting the common stock into pre- 
ferred stock on the basis of 714 shares of common for one of 
new preferred received the assent of only about one-third of 
the common shares and has therefore been abandoned. It 
is now proposed to carry out solely the sinking fund feature 
for the retirement of the first mortgage bonds, the appropria- 
tions on account of which will not begin until December 1911. 
Compare V. 88, p. 161. 


Indianapolis Gas Co.— Injunction Refused.—Judge Ander- 
son in the United States District Court on July 3 denied the 
application of the company for a temporary injunction re- 
straining the enforcement of the 60-cent gas law. 

The refusal is based solely on the ground that the company has had 
two years and four months since the passage of the law to bring sult te test 
its constitutionality, and that it was not just on the eve of the expiration 
of the 10-year 90-cent contract with the city to ask for a temporary in- 
junction which would have the effect of putting into operation the rates 
recently announced by the company. hese rates the Court considers 
unfair in that they discriminate against the small consumer. It was held 
that while the provision for a penalty of $1,000 a day might not be valid, 
that provision can be separated from the remainder of the law without 
impairing the Act itself. 

he company claimed that the Robez: Dixon franchise was transferred 
to John S. Tarkington in 1881 by sheriff’s sale and is now owned by the 
company, and that this franchise, while not perpetual, is without time limit, 
being good for as long a time as there is need for gas in Indianapolis and 
the service is of value to the public. The Court expressed doubt as to 
—_ gg but the decision was based on another ground, as above stated. 
—vV. 89, p. 46. 


International Mercantile Marine Co.—See Oceanic Steam 
Navigation Co. below and compare V. 89, p. 36. 


International Steam Pump Co.—Report.—See “Annual 
Reports.” 

Bonds.—The “Wall Street Journal” yesterday said: “It 
is understood that the International Steam Pump Oo. is 
contemplating a bond issue of $6,000,000 or $7,000,000 and 
that the plan under which the bonds will be issued will be 
ready within a short time. The present funded debt of the 
company is $3,500 ,000 convertible debenture 6s, due January 
1913, and $700,000 first mortgage 5s of the Holly Manufactur- 
ing Co., due January 1921.”’—V. 88, p. 1256, 297. 


Jones & Laughlin Steel Co., Pittsburgh.—Contract Let for 
Tin Plant.—The company has placed a contract for the build- 
ing of 12 hot tin mills and 15 cold mills for its new tin plate 
plant, to be erected at Aliquippa, Pa., where its new steel 
mill will also be located. The company will eventually, 
it is stated, have a 30-mill tin plate plant at Aliquippa.— 
V. 88, p. 1256, 825. 


Kansas Natural Gas Co.—Oklahoma Gas Law Held Invalid. 
—Judges Pollock and Campbell in the United States Circuit 
Court,in the suits brought by the company and three other 
complainants, either pipe-line companies or the owners of 
gas-producing properties, to restrain the enforcement of the 
Oklahoma law of 1907 intended to prevent the piping of oil 
and gas out of the State, on July 3 overruled the demurrers 
interposed by the defendants. 


The Act, in addition to providing for the inspection of pipe lines and stat- 
ing certain regulations controlling them, also provides that only corpora- 
tions organized under the laws of the State can conduct the business of car- 
rying gas by pipe lines, with certain minor exceptions; and, further, that 
such corporations shall in no instance transport gas from the State, nor 
connect with any pipe line so transporting the same. 

The Court says the manifest purpose of the law was to prevent trans- 
portation of natural gas from the State; that natural gas is an article of 
inter-State commerce, the same as corn, wheat, cotton, coal or any other 
commodity, and its sale and transportation in inter-State commerce is a 
matter to be regulated solely by Congress; that the State has not the title 
in fee to the highways, but only an easement therein for the purpose of 
public travel and of improving and maintaining the highways; but that 
the fee to the land through which the highways run is in the yt | 

roperty owners, and that such owners may use the land for any and a 
awful purposes which do not conflict with the rights of the State in the 
same as a highway. The owners of such land, it is held, may therefore 
properly enter into contracts with pipe-line companies for the laying of 
pipes under highways; also that inasmuch as the complainants do not seek 
the right to sell and distribute gas within the State, but merely to lay 
the pipe lines over rights of way theretofore secured by them for the pur- 
pose of transporting gas from the State, no franchise or permission is 
necessary from the State.—V. 88, p. 1433. 


Keene (N. H.) Gas & Electric Co.—Baker, Ayling & Co., 
Boston, Philadelphia, etc. recently offered, at a price to net 
about 5%, first mortgage 5% bonds, dated Feb. 1 1905 
and due Feb. 1 1935, but subject to call on any interest 
date at 103 and interest. Coupons F & A in Boston. De- 
nominations $500 and $1,000. A circular says: 


The company has been in successful openaies for about 50 years, having 
been incorporated in 1860. 
from the 


Perpetual charter from the State and franchise 


ty. Does-ali of the gas, electric light and power business im and 
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about the city. Owns two water powers and a modern gas producer plant’ 
and a large steam reserve plant which is used during a portion of the year. 
Capttalization.—Stock outstanding, eying 5% dividends, $150,000; 
referred stock outstanding, paying 4% dividends, $50,000; bonds outstand- 
ng, $173,000. The stock is held by a local interests, and seldom 
appears upon the market. The last quotation was over $120 per share. 
Beginning Aug. 1910, sinking fund will retire $2,000 bonds annually by 
lot at 103 and interest, if not obtained at aless price. Earnings for calendar 
— 1908, gross, $57,596; net, $25,285; bond interest for year, $7,400; 
alance, $17,885. 

Kennett Electric Light, Heat & Power ©Co., Kennett 
Square, Pa.—In Receiver’s Hands.—Augustus Brosius of 
Avondale, Pa., has been appointed receiver. A technical 
periodical says: 

The company has been in financial straits for some time. A letter issued 
a short time ago by General Manager Ralph Rhoades charges gross financial 
misrepresentation and mismanagement. He states that there are $165,000 
first mortgage bonds, $300,000 in stock, $27,000 overdue notes, $3,000 
unpaid bills and $1,000 in unpaid salaries against the company, and that in- 
terest on the bonds has never been earned, but paid out of stocks sold, and 
that if the plant was to be sold at a forced sale it would not bring $50,000. 
The plant is said to be now controlled by the United Public Service Corpora- 
tion, with headquarters in Philadelphia. 

Kirby Lumber Co.—nd of Receivership.—Judge Waller 
T. Burns of the United States Circuit and District Court at 
Houston, Tex., July 2 ordered the receivers to turn over the 
property to the company. ‘The “Houston Post” said: 

As stated in application filed in the Court yesterday, the fofficers of the 
concern obtained $2,500,000 by the sale of real estate and execution of a 
mortgage, which money is to be used in paying off the indebtedness of the 
company. Aithough not stated in the application, it is learned that real 
estate to the extent of $1,980,348 has been sold to J. R. Chapman of Chi- 
cago, Vice-President of American Trust & Savings Bank, and that he has 
in addition thereto agreed to advance to the company $500,000, secured by 
a mortgage on the balance of its property. 

After the total indebtedness, amounting to $1,500,000, is wiped out 
there will be a working capital of $2,000,000 deposited in the Houston bank. 

“There ls ample money in the bank here,”’ said President John H. Kirby, 
“to pay all that the company owes and more. We are paying the claims 
in full, including interest, without regard to whether they are barred by 
limitation or otherwise. We are making no distinction between creditors. 
I have not asked a creditor at any time, nor has any one for or on behalf 
of the company asked any creditor, to abate his claim one cent. I have 
always known that the company's assets would enable it to pay every 
dollar that it owed, and I have given the creditors every assurance in my 
power that this would be done. 

“After having settled our litigation with the Houston Oil Co. and Mary- 
land Trust Co., and having had our stumpage contract adjudicated so that 
our supply of raw material is absolutely secured, I have confidence that we 
can do a fairiy profitable business and in time be able to pay something to 
our stockholders.'’ Compare Houston Oil Co. in V. 88, p. 1064. 


Lawyers’ Mortgage Co., New York.—Semi-Annual State- 
ment.—The statement for the six months ending June 30 
last is given in an advertisement on another page. The earn- 
ings and expenses were as follows: 


Six Months. Gross. Net. Dividends. Bal., Surp. 
1909 - _ - , . $302,780 $229,899 (6)$150,000 $79,899 
1908 m 276,383 221,822 (5) 125,000 96,522 
1907 _ _ - - 242,189 191,042 (5) 125,000 66,042 


The amount of guaranteed mortgages sold during the 6 months was 
$16,897,501, against $12,942,259 in the corresponding period in 1908 and 
$4,633,264 in 1903. The amount of outstanding guaranteed mortgages 
on July 1 1909 was $86,905,963, against $69,031,168 in 1908 and $14,926,- 
525 in 1903. The earnings and the net gain in outstanding mortgages 
were the largest in the history of the company.—vV. 88, p. 1257. 


Lewiston & Auburn (Me.) Electric Light Co.—Bonds Oj- 
jered.—Jose, Parker & Co., Boston, are offering, at 102 and 
interest, the unsold portion of $1,200,000 (closed issue) 
first mortgage 5% gold bonds of $1,000 each, dated June 1 
1909 and due June 1 1939. Old Colony Trust Co., Boston, 
Mass., trustee. An advertisement says: 


Franchises perpetual. Net earnings for the fiscal year ending Dec. 31 
1908 were more than twice the interest charges on these bonds. This issue 
of bonds, closed at $1,200,000, is secured by an absolute first mortgage on 
the entire property, now owned and hereafter acquired. Officers: Henry 
M. Dingley, President and director, Lewiston, Me.; Hon. W. S. Libbey, 
Treasurer and director, Lewiston, Me.; J. F. Boothby, director, Treasurer 
Androscoggin County Savings Bank, Lewiston, Me.; John A. Morrill, 
Counsel, Auburn, Me. 

The 


Los Angeles Gas & Electric Co.—To Ratijy Sale. 
shareholders will vote July 14 ‘‘upon the question whether 
or not this corporation shall sell all of its business, franchises 
and properties, as a whole, to the Los Angeles Gas & Elec- 
tric Corporation.” See V. 89, p. 47. 

McCall Ferry Power Co.—Time Extended.—The reorgani- 
zation committee announces that over 80% of the first mort- 
gage bonds having been deposited, the time for deposits has 
been extended to and including July 21, after which date no 
deposits will be received except upon such terms as the com- 
mittee may prescribe. Compare V. 88, p. 1440, 1625. 


Manufacturers’ Light & Heat Oo., Pittsburgh.—Reduction 
in Debt.—The company last week paid off $100,000 Fort 
Pitt Natural Gas 6% bonds and $175,000 of floating debt, 
making $787,500 bonds and $415,719 floating debt re- 
deemed since the beginning of January, being a total of 
$1,203,219, as against $1,169,680 for the entire year of 1908. 
—V. 88, p. 1133, 567. 

Merchants’ Heat & Light Co., Indianapolis.—Sale of 
Bonds.—The company, it is stated, has sold to Field, Long- 
streth & Co., Cincinnati, $1,000,000 5% 20-year bonds, 
dated July 1 1909, being part of a recently authorized issue 
of $2,000,000 bonds. Of the remaining bonds $500,000 are 
to be used to take up an outstanding issue due Jan. 1 and 
$500,000 will be reserved for future requirements. The 
proceeds of the immediate issue will be applied to the cost 
of extending mains and of building the new plant which is 
now under construction by J. G. White & Co. of New York. 
The company has $650,000 of authorized capital stock, of 
which $150,000 is 6% preferred, redeemable Nov. 1 1910 at 
105. Compare V. 88, p. 104. . 

Milliken Brothers, Incorporated.—Plan of Reorganization 
Dated June 4 1909. The creditors’ committee, consisting of 
Gates W. McGarrah, Chairman, Arthur A. Fowler, John 
Hubbard, Gilbert G. Thorne and Edward C. Wallace, with 
George E. Hargrave as Secretary, 54 Wall St., New York City, 
announces that pursuant to the terms of the agreement 








bearing date Dec. 4 1908 between certain creditors and the 
committee, the said committee has adopted and filed with 
the Bankers’ Trust Co. a plan for the readjustment of the 
debt of the company. A pamphlet says in substance: 


This plan contemplates taking the company out of the hands of the 
receivers and operating only the fabricating plant, as it is belleved that the 
conditions do not warrant an attempt to raise an amount of money sufficient 
to operate successfully the remainder of the plant. It is believed that the 
operation of the fabricating plant will enable the company to pay its fixed 
Charyes and taxes and earn a surplus. 


Statement of Present Liabilities and Assets, Furnished by Recetwer. 
Liabilities (Aggregating $6,951 ,854)— 

6% First mortgage sinking fund gold convertible bonds, 
$3,000,000, and accrued interest on same April 21 1908, 
$40,385 _-.--- Lom ine ee ie ae ns 9 ote 


‘ naridtbccresicncegnwe Geeeeenee 
General creditors, unsecured, $3,314,063,and disputed claims 


(908 .) BAGO SEI anes aps = enn oes enn aes basen a evals ... 8,714,063 
Mechanics’ liens filed, also taxes and water rates____.___-_~- . 187,600 
Reserve for outstanding charges applying to completed contracts 9,806 

Capital stock issued (aggregating $5,500,000)— 

PRETO 896 CUNIUMNUENGs we <a ncn ieee c estes ein Op! Be, Meaty! 3,000,000 
Pe PE Pre tS errr Tee. Pere ere _.. #,6500,000 





Approximate Assets as of April 21 1909 (aggregating $7,659,394) 
Land, buildings, plant and ent ae at Staten Island______ $6,232,135 


Land at Tremley Point, N.. 


Equipment, office furniture, &c_-._-_---- hike hase Din ake 121,433 
Miscellaneous stocks, bonds and cash deposited as security- 12,316 
Deferred charges ($11,219) and accrued interest ($3,769) ___- 14,988 
Inventories of material and supplies_----- POS BS PO Ae £78,348 
Investments in uncompleted contracts and miscellaneous 

orders I process... ...... ~~ 0s-. ~~. +--+ ~ «ns ~~- perio 132,310 
Notes receivable ($17) and accounts receivable ($278,129), 

less current accounts ($68,665) -...-_-.----------....-. 209,481 
Branch office balances------..------ Dan nega aia am ht oo Pau 3,613 
Cash on hand and on deposit-...----- * Be dacs wan ie aera acagt bails 608,334 


Method of Readjusiment of Debt. 

a Present first mortgage debt ($3,000,000) to remaim wndigturbed 
(compare V. 82, p. 1215.) 

b Holders of claims, whether notes or in the form of merchandise or 
other claims, shall deposit the same with the depositary (the Bankers’ 
Trust Co.) and shall on deposit receive a temporary receipt, and upon the 
plan becoming operative receive a 10-year registered pro note of 
the company as hereinafter provided. 

Such promissory note will entitle the holder, subject to the terms and 
conditions of the agreement herein referred to, to interest, not exceeding 
5% per annum, if and when earned, and directed to be paid by the board 
of directors and also to any payment on account of the principal that the 
board may from time to time direct to be made and to the proportionate 

art of the proceeds of the sale of the capital stock of the company de- 
ivered to the voting trustees as hereinafter set forth, if and when the 
same shall be sold by such voting trustees. The committee reserves the 
right to issue in lieu of notes a registered bond with similar terms and 
conditions, but secured by a mortgage upon the property, subject, how- 
ever, to the existing first mortgage and subject to the additional mortgage 
hereinafter mentioned. The company shall have the right at any time, 
upon 30 days’ notice, to declare the notes or the bonds issued in lieu thereof 
immediately due and payable. 

c Holders of the preferred and common stock shall deliver the same to 
the voting trustees herein mentioned and receive voting trust certificates 
in lieuthereof, share for share, under a voting trust agreement to run for 
five years, said voting trustees to consist of seven members, the first trustees 
to be as follows: William Nelson Cromwell, Arthur A. Fowler, Robert C. 
Lewis, Gates W. McGarrah, Gilbert G. Thorne, Edward ©. Wailace and 
Harley P. Wilson. The Bankers’ Trust Co., New York, is designated as 
depositary and as agent of said trustees. 

The essential features of the voting trust a ment shall be: (1) the 
stock to remain in trust for five years, unless said trust is sooner terminated. 
(2) the voting trustees to exercise every power of stockholders. (3) the 
voting trustees to have power to sell the stock deposited for such con- 
sideration as they shall see fit. (4) at all meetings of the voting trustees 
a majority to constitute a quorum. Any vacancy among the voting 
trustees to be filled by those remaining. (5) the voting trustees upon the 
sale of the stock to d stribute the proceeds, whether in cash or securities, 
as follows: to the payment pro rata of the promissory notes or bonds referred 
to in paragraph b herein; and to the payment of any surplus of such proceeds 
pro rata to holders of voting trust certificates, such surplus to be distributed 
in accordance with the rights of the preferred and common stock. (6) no 
dividends to be distributed upon stock until after the payment of the 
debts represented by the promissory notes or bonds provided for in para- 
graph b. (7) the voting trustees to receive a reasonable compensation. 
Additional Working Capital, if Necessary, may be Raised by Pledge of Second 

Mortgage Bonds. 

It is believed that the reorganized company will begin business with sufficient 
quick assets to operate its fabricating plant profitably. ‘It may be necessary, 
however, to provide additional working capital to an amount of, say, 
$400,000. For this purpose it is proposed to create an issue of $2,000,000 
of second mortgage bonds, to be a direct lien upon the property, subject 
to the existing first mortgage debt, and to pledge a part or all of these 
bonds as security for the $400,000 (more or less) so to be raised. It is 
proposed that the additional pay me shall be evidenced in the first instance 
by short-term notes, with these bonds as collateral, unless the committee ig 
able to make a favorable sale of a P rehegee: or all ofthe bonds. The mortgage 
shall entitle the company to redeem the bonds at any time on 30 days’ 
notice at par and accrued interest. All creditors shall be affarded an 
opportunity to participate in this loan or to purchase bonds. 


The plan has received the approval of 86% of stockholders 
and 76% of creditors.—V. 88, p. 1005. 


Morris & Co., Chicago.—Bonds All Sold.—Announcement 
is made by the First National Bank of Chicago, the First 
Trust & Savings Bank of Chicago and Potter, Choate & 
Prentice of New York, that the subscription books for the 
$12,500,000 first mortgage sinking fund 414% gold bonds 
were closed promptly at 3 o’clock on Thursday, all the bonds 


having been sold. 

Morris & Co. was incorporated under the laws of New Jersey on Dec. 27 
1902 with $38,000,000 of authorized capital stock (the amount subscribed 
being $100,000 in $100 shares), which on July 10 1903 was reduced to $100,- 
O90, at which figure the share capital, it is stated, still stands. See also 

. 89, p. 48. 


National Starch Co., New York.— Purchase of Couwpons.— 
The company having made default in payment of the cou- 
pons maturing July 1 1909 on its $633,000 5% debentures, 
and negotiations being pending between the committee of 
debenture holders and the other classes of creditors of the 
National Starch Co. for an amicable readjustment of its 
affairs, the Corn Products Refining Co. announced on July 7 
that, as the largest creditor, it had consented, at the request 
of the debenture holders’ committee, to purchase the said 
coupons, “in the belief that after a thorough investigation 
by bondholders and creditors a friendly settlement will be 
affected without resort to expensive and wasteful legal pro- 
ceedings in liquidation.’”’ The coupons are being purchased 
at par through the Title Guarantee & Trust Co., New York. 

Commiitee.—J. D. Higgins, Joy Morton and A. Heckscher, 
at the request of the holders of a majority in amount of the 
debenture bonds, have consented to serve as a committee 
for said debenture bondholders in the investigation of the 


108 


THE CHRONICLE 





[VoL. LXxxEx. 








affairs of the company and for other purposes in the interest 
of said bondholders. Communications to the committee 
may be addressed to it in care of the Title Guarantee & Trust 
Co.,176 Broadway. See also advertisement on another page. 

. T. Bedford, President of the Corn Products Refining 
Co., is quoted as saying: 

Under the proposed sneeyominn tion plan of the National Starch Co. 
there will be a scaling down of the debenture bonds as well as the ($670,000) 
mortgage bonds, the company offering in exchange therefor a lesser amount 
of new bonds, which probably will be guaranteed by the Corn Products 
Refining Co., which controls the National Starch Co. The Corn Products 
Refining Co., since it came into existence, has been advancing money to the 
National Starch Co. with which to meet its fixed charges; but has decided 
to make no further advances of this sort. Under the circumstances 4 
cutting down of the National Starch securities has been decided upon as the 
most feasible method of meeting the situation. 

The loss of profits by the National Starch Co. have not been through 
any loss of business, which has increased; but from the high price prevailing 
for eorn. No higher prices are being obtained for the company’s goods 
which are sold in packages than was obtained when corn was just one-half 
the price it is to-day. Compare V. 88, p. 1370. 


Nevada-California Power Co.—Bonds Ojjered—Status.— 
Chandler Brothers & Co., Philadelphia, have recently been 
placing at par and interest a block of the company’s 6% 
sinking fund first mortgage gold bonds dated April 1 1907 
and due April 1 1927, but redeemable after April 1 1912 at 
105 and interest. Trustee, International Trust Co. of Den- 
ver. Interest payable at Morton Trust Co., New York City. 
A eircular reports: 

Financial Statement. 


First mortgage 6% bonds (authorized $3,000,000), issued - -- - - $2,700,000 
Reserved to be issued at rate of 80 .. of actual cost of 
permanent improvements and betterments_ ----- $300,000 % 
Capital stock (authorized $5,000,000), issued____..__-_-.---- 4,500,000 


Earnings for Year ending March 31 1909. 


Gross earnings. _______-__.$739,268|Int. on 1st mtge. bonds--- SSS 
0,0 











Oper. expenses _--__.$95,693 ite cts ol uk taht on ces ds sw 
Maintenance charge 58 08 Reserve funds- .-.----- ie *22,250 
Gen. expenses____. 56,61 — 
om —— 191,308 $182,256 

Wet carnings........... $547,960 a 
ne ee ee ee a ee a eels wie he oh oo . $365,703 


Deduct., adjustments and delinquent accounts during year 1908 37,100 


I I I a ee lamba mae een $328 ,603 

z For fire losses, $6,000; for damages and personal injuries, $6,000; 
betterments and depreciation, $7,860; interest on meter deposits, $2,750. 
The mills of the Consolidated Mining Co., put in operation in Janu- 

ary, and the Florence Mining Co., to be put in operation shortly, 

with a combined investment of over $1,600,000, and connected 

to the system under long-term contracts, will add an estimated 


net income per annum of approximately____________-_------ 110,000 
By June 1909 extensions now under way will have been made 

into the towns and mining districts of Manhattan and Round 

Mountain, and will add revenue of apoprximately per annum_- 80,000 





Showing an estimated net surplus for the following year of-____$518,603 

* It will be noted that in addition to the $39,000 ‘‘charge for mainte- 

nance,”” there is under ‘‘Reserve funds’’ a charge for ‘‘betterments and 
deprceiation’’ of $7,500. 

or the calendar year 1907 the gross earnings were $593,187; operating 

expenses, $233,046; net earnings, $360,140; fixed charges, $91,604; net 


surplus, $268 ,536. 

H. M. igen & Co. Inc. estimate that for the calendar year 1909 
the company will show net surplus over all expenses, including deprecia- 
tion charges and insurance reserves, in excess of $500,000. This estimate 
is based only upon present long-term contracts and current sales, using 
altogether but 7,700 h. p. out of a 21,000 h. p. development. Of this 
21,000 h. p., 15,500 has been available since March 1 1909, and the full 
21,000 h. p. will be available during the fall of 1909, from funds already 
provided and expenditures authorized. 

Sinking Fund.—Beginning Oct. 1 1909, 20% of the net earnings, after 
fixed charges, must be set aside for the purchase of the bonds. No divi- 
dends in excess of 6% on the capital stock shall be paid unless such divi- 
dends are divided with the sinking fund and used to retire the outstanding 
bonds. On the basis of present contracts alone the sinking fund will re- 
ceive over $140,000 per year. 

Organization.—Organized under the laws of Wyoming for the purpose of 
developing and distributing electric power in southwestern Nevada and to 
the mills and mines located in and about Goldfield, Tonopah, Ryholite, 
Beatty, Silver Peak and Millers, in Nevada, and Bishop, California, which 
cities and towns the company is now fully serving. Lines are now being 
extended, under long-term contracts, to the towns of Manhattan and 
Round Mountain, Nevada. The company was organized about four years 
ago to transmit about 1,000 h. p. to Goldfieid. he demands of the dis- 
trict kept continually increasing, and the company’s plants were added 
to until at the present time there is being generated approximately 15,500 
h. p.. 7,700 of which is being delivered or under contract. The company 
has three fully-completed plants and an installed capacity of nearly double 
its present needs. This issue of bonds is secured by a first mortgage upon 
the entire property, consisting of hydro-electric plants located on Bishop 
Creek, California, near the town of Bishop, Inyo County: the reservoirs, 
water rights, transmission lines, distributing stations, lighting plants in 
the several cities, rights of way, franchises, &c., now owned or hereafter 
acquired. ‘The engineer’s report shows an equity over and above the bond 
issue of approximately $750,000. Dividends are being paid upon the stock 
at the rate of 4% per annum (V. 88, p. 1316). The company is earning 
over 10% upon its stock, which is in demand at over $60 per share. 

Management.—The President and active manager is Delos A. Chappell- 
interested in many of the foremost enterprises in Colorado, and the com, 

any is owned and controlled by many of the most substantial men in 
Ueloredo. The directors include Rodney Curtis, one of the owners of the 
Denver City Tramway system; Thomas S. Hayden, Vice-President of Den- 
ver Union Water Co.; Lawrence C. Phipps, formerly of Pittsburgh, now re- 
siding in Denver; Frank J. Campbell and Guilford S. Wood, owners of the 
famous Vindicator Mine of Onn Creek, and W. E. Porter, of Denver. 

The 325 miles of transmission lines cover a wide mining region of southern 
Nevada, which is capable of great expansion, because of power facilities 
now aliforded, and the high cost of fuel, the general absence of water and 
the fact that the remotest point now served is not in excess of 125 miles 
from the point of generation. In the event of the demand of the market 
in the mining region now served being diminished in the remote fut re, 
the company can, by an extension of about 80 miles, reach San Fran- 
cisco, Oakland, San Jose, Fresno, etc.—V. 88, p. 1316, 689. 


Newhouse Mines & Smelters.—Plan Operative-—More 
than 9U% of the bonds and a large majority of the stock 
having been deposited under the plan and agreement of 
reorganization dated June 1 1909, the same have been 
declared to be operative. Further deposits of bonds and 
stock, it is announced, will be accepted only on such terms 
as the committee may impose. See plan V. 88, p. 1441, 


Northern Westchester Securities Co.— Sale oj Collateral.— 
Default having been made in the payment of interest on 
some of the 5% 30-year collateral trust gold mortgage bonds 
which became due on March 1 1908, and like default having 
been made in payment of interest on all of the said bonds 
whieh became due Sept. 1 1908, the Knickerbocker Trust 








Co., trustee under the collateral trust mortgage dated July 16 
1906 will, by Adrian H. Muller & Sons, auctioneers, offer 
for sale, as an entirety, at public auction, on July 12, or as 
soon thereafter as may be F erktynap the following-de- 


scribed property as a whole and not in parcels: 

8,040 shares of the capital stock of the Northern Westchester Licht ing 
Co. of the par value of $100 each and 1,500 shares of the common capital 
stock of the Peekskill Lighting & RR. Co. of the par value of $100 each; 
See Westchester Lighting Co. below and compare V. 85, p, 103, 221. 
1465.—V. 87, p 617. 


Oceanic Steam Navigation Co. (White Star Line.)— 
Report.—The annual report of this subsidiary of the Inter- 
national Mercantile Marine Co., it is stated, shows for the 
late fiscal year: 

A profit on the year’s working of £299,941, to which should be added 
the balance brought forward, amounting to $319,448, and interest on 
investments, £6,310, making a total of £625,690. After deducting de- 
benture and general interest, directors’ fees, income tax, &c., and writing 
off £410,882 to depreciation on fleet, wharves and furniture, there remains 
a balance of £111,203, out of which a dividend of £75,000, being at the 
rate of 10% per annum, was declared on March 19, leaving £36,203 at the 
ones profit and loss account to be carried forward. Compare V. 87, 
p. P 


Rome (N. Y.) Home Telephone Co.—Sale July 14.—This 
property is advertised to be sold at auction by referee 
Arthur A. Costello at Rome on July 14 pursuant to a 
judgment of foreclosure entered May 24 1909 under order 
of the Special Term of the Supreme Court for the 5th Judicial 
District in the suit brought by the Cleveland Trust Co. as 
trustee. (See Rochester Syracuse & Utica Telephone Co. 
in V. 86, p. 1534.) 


Southern Iron & Steel Co.—Sale of Bond:.—The company 
has sold to Ladenburg, Thalmann & Co. and Kean, Van 
Cortlandt & Co. and their associates $1,000,000 “‘first and 
refunding” mortgage 20-year gold bonds. It is stated 
that about half of the bonds have been placed in New York 
and the remainder with leading institutions in London, Paris, 
Berlin and Vienna.—V. 88, p. 751, 1376. 


Tacoma (Wash.) Gas Light Co.—Change in Control.— 
H. M. Byllesby & Co. of Chicago have acquired control of 
this property, and C. E. Groesbeck of San Diego has been 
elected a Vice-President of H. M. Byllesby & Co., witii 
headquarters at Tacoma, in charge of their interests on the 
Pacific Coast and in the States of Idaho and Montana. 
Compare V. 88, p. 1066; V. 84, p. 343; V. 82, p. 1501. 

Tidewater Steel Co., Chester, Pa.—/ecetver’s Sale.—Re- 
ceiver Howard H. Houston, it is announced, will sell the 
plant at public sale Aug. 3.—V. 86, p. 797. 


Tiffin (O.) Home Telephone Co.—Receiver’s Sale.—Re- 
ceiver John C. Royer advertises for saleat auction in Tiffin 
on July 17 the company’s telephone plant consisting of a 
magneto telephone plant, having about 1,000 subscribers 
and a 1,200 line multiple lamp line switchboard. Appraised 
value $49,607. 

Westchester Lighting Co., New York.—Acquisition.— 
The Public Service Commission has authorized this com- 
pany, controlled by the Consolidated Gas Co. of New York, 
to purchase the entire $804,000 capital stock of the Northern 
Westchester Lighting Co. and all the $500,000 common 
stock of the Peekskill Lighting & RR. Co. of Peekskill, N. Y., 
for $505,000, and $75,000 of its 6% cumulative preferred 
stock at $75,000; also $90,000 of the first consolidated mort- 
gage bonds of the Northern Westchester Lighting Co. at 
$81,000. The Westchester Lighting Co. is authorized to 
issue $580,000 10-year 5% first collateral trust bonds, the 
proceeds to be used for acquiring stocks authorized to be 
transferred to it by the Northern Westchester Lighting Co. 
and the Peekskill Lighting & RR. Co. Compare Northern 
Westchester Securities Co. above.—V. 87, p. 617. 








—A 6% investment is advertised on another page by Pea- 
body, Houghteling & Co., Chicago, being the first mortgage 
6% bonds of the Minnesota & Ontario Power Co. The bonds 
are secured by a large water power, electrical equipment 
and pulp and paper mills now in course of construction, 
and valued at $8,000,000. They are guaranteed by endorse- 
ment by the Backus-Brooks Company of Minneapolis, a 
large lumber concern. The property was described at length 
in the ‘“‘Chronicle’’, issue of Nov. 14, page 1303. 


—Mr. Hugh M. Wilson, formerly editor and publisher of 
“The Railway Age,” will, on Aug. Ist, become associated 
with The Barney & Smith Car Co., Dayton, Ohio, of which 
he has been elected a director and a vice-president. Mr. 
Wilson disposed of his publishing business over a year ago 
and has only recently returned to the United States after 
nearly a year spent in foreign travel. 

—Coggeshall & Hicks, bankers and brokers, 115 Broad- 
way, New York, offer to buy and sell Atchison Topeka & 
Santa Fe “rights.”’ Telephone, 8013 Cortlandt for the firm’s 
quotations. For full description of the A. T. & 8S. F. Ry. 
new convertible 4% bonds to which stockholders are per- 
mitted to subscribe, see page 1435 of the ‘“Chronicle,”’ 
June 5 1909. 

—William Salomon & Co., New York and Chicago, have 
prepared a pamphlet describing a number of securities which 
are desirable investments. The pamphlet includes active 


railroad bonds listed on the New York Stock Exchange, also 
high-grade municipal and corporation issues, 
sent on request. 

—Central Railroad of Haiti first mortgage 6s, due 1919, 
are offered at a price to net over 7% by Chisholm & Chap- 
man, 18 Wall Street. 


Copies will be 
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The Commercial Times. 


COMMERCIAL EPITOME. 

New York, Friday Night, July 9 1909. 
Trade activity still continues, with iron and steel attract- 
ing the most attention. The improvement is not perhaps 
generally as rapid as could be desired, but it is steady. The 
speculation in wheat and cotton is a feature of the situation. 
LARD advanced sharply early in the week, but subse- 
quently part of the advance was lost because of heavy hog 
receipts, due to accumulation over the holidays. It is 
thought unlikely that the movement will continue heavy, 
it being quite generally agreed that hogs are scarce in the 
country. Prime Western 12.20c., Middle West 11.95@12.05c., 
prime City steam 11%c. Refined, Continent 12.35c., South 

America 13.25c., Brazil, in kegs, 14.25c. 
DAILY CLOSING PRICES OF LARD FUTURES 
Sat. Mon. Tues. 


very____- Holi- Holi- 
day. day. 





July delivery 
September delivery - - - -- 
October delivery - ------ 


PORK has been quiet and steady. Mess $21@$21 50, 
clear $20 50@$23, family $21@$22. Beef has been firm 
with a fair inquiry. Mess $11@$11 50, packet $11 50@ 
$12 50, family $13 50@$14 50, extra India mess $20 50@ 
$21. Cut meats have been inactive, owing to the high claims 
of sellers; pickled hams, regular, 12 to 20 lbs., 124%@13c.; 
pickled bellies, clear, 8 to 12 lbs., 1244@13c. Tallow steady 
and quiet; city 5 9-16c. Stearines firm and nominal; oleo 
13c., lard 13%c. Butter higher, with good sales; creamery 
extras 26c. Cheese quiet at decline; State, f. c., large or 
small, colored or white, fancy, 13c. Eggs fairly active; 
Western firsts 214%4@22 ce. 

OIL.—Linseed has been steady, with a fair consuming de- 
mand but little new business. Prices show no effect of 
the break in flaxseed, the seed supply being strongly con- 
trolled; city, raw, American seed, 61 @62c.; boiled 62@63c.; 
Calcutta, raw, 75c. Cottonseed fairly active and easier; 
winter 5.75@6.20c., summer white 5.86@6.18c. Olive 
easy at $1 15@$1 25. Lard firm, with slow demand; prime 
89@92c.; No. 1 extra 57@58c. Cocoanut quiet and gener- 
ally firm, with soapmakers showing more interest in Cochin 
at 73%4@8c., Ceylon 734@7%c., Palm Lagos 534@5%c. 
Peanut, yellow, 65@70c. Cod quiet and steady; domestic 
38c., Newfoundland 40c. 

COFFEE on the spot has been slow, owing to the poor 
selections, with Rio a little lower; No.7 74@7%c. Santos 
a trifle higher; No. 4 9@9%c. There has been little doing 
in mild grades and prices show no change; fair to good 
Cucuta 9144@10%c. The speculative market was fairly 
active,with near-by months advancing on good support by 
leading trade interests. The closing prices were as follows: 


ee 7.05@7.10} Nowember __5.45@5.50| March ______ 5.50@5.55 
August ___..6.10@6.15|] December __5.45@5.50/ April _______5.55@5.60 
September _.5.80@5.85| January ____5.45@5.50|) May _______5.55@5.60 
October. --__- 5.50@5.55| February -__5.50@5.55| June _______5.60@5.65 


SUGAR.—Raw prices show no change, but the feeling is 
firmer because of good buying. Centrifugal, 96-degrees 
test, 3.92c.; musvovado, 89-degrees test, 3.42c.; molasses, 
89-degrees test, 3.17c. Refined has been steady but in- 
active, buyers not showing the interest expected in view of 
the increased consumption; granulated 4.75c. Spices have 
been steady but quiet, with a good demand reported for 
white pepper. Teas have been moderately active, withthe 
country buying fairly well in small lots. Prices show no 
change. Wool firm and quiet, but with some improvement 
in the demand for certain descriptions, notably Texas and 
California. 

PETROLEU M.—Demand is as usual for this season, gas- 
engine oils leading in activity; refined, barrels, 8.40c.; 
bulk 4.90c.; cases 10.80c. Gasoline, 86-degrees test, in 
100-gallon drums, 1834c.; drums $7 50 extra. Naphtha, 
73 to 76-degrees test, in 100-gallon drums, 1634c.; drums 
$7 50 extra. Turpentine consumers have been buying well 
at the advance to 48'4c. Rosin also advanced but was 
less active; common to good strained $3 15. 


TOBACCO.—The quietude usually characteristic of July 
remains about the only feature of the market. Little busi- 
ness has been reported because of the inactivity of manu- 
facturers. The Sumatra market has likewise been without 
important transactions, although the demand continues 
good at high prices. 

COPPER.—Dull and easier, with more pressure to sell, 
especially electrolytic, which reached the lowest prices re- 
corded here and abroad. Lake, 134@13%c.; electrolytic 
12.75@13c.; casting 1254@12%c. Lead dull and lower; 
spot car lots 4.35@4.40c. Spelter dull and easier; spot car 
lots 5.35@5.40c. Iron has advanced with smaller melting 
concerns showing more dispositoin to buy, following the 
recent heavy buying by larger interests; No. 1 Northern 
$16 T5@$17 25, No. 2 Southern $16 25@$16 50. 

The steel market is still strong, with a broad and active de- 
mand. One of the trade features is the decision to add 100 
mills, the largest of their kind, to the Steel Corporation 
plant at Gary, Ind. Track equipment demand is bet'er 
and large orders ave pending East and West. 


11.8 
11.82 
11.75 





COTTON. 
Friday Night, July 9 1909. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
19,171 bales, against 27,503 bales last week and 34,420 
bales the previous week, making the total receipts since 
the Ist of September 1908 9,721,704 bales, against 8,145,- 
308 bales for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,576,396 bales. 



































Receipts at— Sat. | Mon. Tues. Wed. | Thurs.| Frt. Total. 
Galveston _._.-- 1,250 716| 2,872) 2,457 34 452} ¥,781 
Port Arthur- --- die aes oe ae oe bi dia owns waibia ine @ 
Corp. Christi, &c a tne i age “gee aie ite a pine ioc 
New Orleans- - -- 633) 1,281 2,198 818 349 993; 6,272 
Gulfport ...-.-.. none oned i site é*an a tan agian hone 
DT ‘shiasdna 25 7 85 149 4 747; 1,017 
Pensacola - -- ~-- soon «aus done adm o wie é wmntiy sone 
Jacksonville, &c.| pelea rae ; 18 ap cy © 18 
Savannah --_--.-- 276 vad 374 302 316 aii 1,479 
Brunswick ----- eau “ ye sete = eae “nl vie 
Charleston -.-.-- 20) +. 50 ek te 13 iowa 83 
Georgetown _--.- waka omad 50 «see hols PL hr 50 
Wilmington ---- -==2} ea 1 11 2 3 17 
LC | 155 172 269 627 2 247| 1,472 
Newport News, &c eed onus Poa said wets 274 274 
NOW 2 GOR... cw a so dah éouk anaes —y bdenii re 
BON canws swe 1 41 opp. 23 126 1 192 
Baltimore .---- si cae  “isoel & SS Sita 212 212 
Philadelphia_- - -- ogg eer ‘ean 115 nse 189 304 
Totals this week - 2,360} 2,217} 5,899; 4,520 846} 3,329) 18,171 








- ‘The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 
































1908-09. 1907-0.8 Stock. 
Receipts to 
July 9. This |Since Sep| This |Since Sep 
Week. | 11908. | Week. | 1 1907. 1909. 1908. 

Galveston -_----.-- 7,781\3,583,237| 14,955/2,465,052 17,919 45,114 
Port Arthur ---- -=--| 152,759 wounnl  106;000l | -ncuueh “st suns 
Corpus Christi, &c Se Ff pial rr ae 
New Orleans ---- 6,272) 2,070,096 7,900) 1,970,982 81,837 53,280 
Gdiipert ....-«- awe 0,221 cm ait , keesulh ? tei 4 +<---- 
MORRO onunsuave 1,017) 377,452 1,253) 327,003 8,782 7,303 
Pensacola --.--.-- sa=nst Loweee wane, SOUR  acndsen. poseee 
Jacksonville, &c- 18 29,748 adsiiduaiie $060 i coccd “een 
Savannah ------ 1,479) 1,490,295 3,251/)1,504,014 23,942 27,205 
Brunswick ------ wines 19,847 canal, Sete) (eee eee 
Charleston - - ---- 83) 209,692 460; 200,830 3,753 7,103 
Georgetown ---- 50 2,634 aaa TE, ' :-aiccdtie SE eae 
Wilmington ---- 17; 409,104) 1,737) 499,874 102 6,165 
i ee 1,472! 587,866} 2,091; 541,870 8,697 10,205 
Newport News, &c 274 17,709 798 ee) a er Te ae 
New. WeeK....... aii 19,101 7 4,195} 160,542 78,752 
| 192 18,641 527 14,944 3,777 6,244 
Baltimore - - - --- 212 99,591 678 78,600 6,343 6,177 
Philadelphia ---- 304 6,359 66 9,649 2,563 1,600 

WOO... 642- 6% 19,171/9,721,704| 33,723/8,145,308} 318,628} 244,148 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1909. | 1908. 1907. 1906. 1905. 1904. 

Galveston --- 7,781 14,955 3,755 4,157 19,799 166 
PEARCE OO.) iain bE Seer etek: - Ob aad 37 ees 
New Orleans- 6,272) 7,900 4,573 5,216 11,700 §,921 
Mobile __.-._- 1,017) »253 112 1,011 2,571 581 
Savannah -__- 1,479) 3,251 2,262 4,791| 22,447 1,433 
Brunswick..-| -.---- th. deigie eiiacaiil Selecta ae 1 | ee 
Charleston, &c 133) 460 488 678 2,516 17 
Wilmington - - 17| 1,737 42 2,921 6,441 75 
Norfolk -.._- 1,472) 2,091 1,526 2,373 13,748 748 
N’port N., &c 274» 798 283 29 155 215 
All others _--- 726 1,278 746 1,436 594 747 
Total this wk - 19,171 33,723 13,787 27,440 81,598 9,903 
Since Sept. 1_!9,721,704|8,145,308/9 ,626,645|7,630,752|9,573 ,639|7,074,373 











The exports for the week ending this evening reach a total 
of 40,064 bales, of which 24,059 were to Great Britain, 
12,867 to France and 3,138 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 





| | 
Week ending July 9 1909. | From Sept. 1 1908 to July 9 1009. 
Exported to— 





























| 
Exported to— | 
Exports I 
jrom— | Great | | Conti- | Great Conti- 
|\Britain.| Fr’nce. nent. | Total. | Britain. \France.| ment, Tetal. 
Galveston ...-| 9,488 ..--| 288) 9,776)1,479,558/421 ,188|1 »213 ,521/3,114,267 
Port Arthur...)  .... Pe ane Ry eae 66,2571 ..... 86,502; 152,759 
Corp.Chris.,&¢.|  _---- ee Be Be BR 27,748 27,748 
New Orleans_-_| 9,850 9,703) 921,538/254,151| 721,339}1,897,028 
MOR cae sel accu | eel 3,078)113,94 79,737) 286, 
Pemeaews ....) ..s<- a aan 43,020} 63, 52,877; 158,953 
Gulfport .....|° ...-- bys ae 4,132} 16,089} -_-_-. ,221 
Savannah ....| ... Gee -| 167 ,073} 91,227; 657,130; 915,430 
Brunswick....| ..... gb ee RA: GE 193,604; _..-- 89,37 ,974 
Charleston....| ____- Sl Aer ees 6,708 77, 82,969 
Wilmington...) _.._- Mi eu: Ghee de.) gee 112,854} 8,731, 281,62 403 ,209 
. { Me, aheal aie cen 50; 32,994 -._-. 3,12 86,123 
Newport News _.__- Speen, ceeien 2O UR lO ceekscl coal Ueda ~ -eealebe 
New York-_-_- 3,840) 3,164 1,100 8,104! 155,907} 48,751] 191,867} 396,525 
Bottom ...... ME kee” ewes Ses. MPLS dees 1l, 104,993 
Baltimore _._.} _.._- Ra BRE Oh Ae | 61,593] 7,529| 63,472] 122,594 
Philadelphia... ____- Look canal Gabe | 56,719 _!__- ‘ 69,408 
Portland, Me. i: ..c5-6) coon Neen at aig TO... sue 796 
San Francisco_| _____ TE SE eS Bie eee VT SE he 82,29: 82,298 
Seattle ..._.. eae SE SSS NN De Tee eee 68 ,24 68,246 
OO“ Fae Sete OOS BA a Ge i we 10,7 10,756 
Portland, Ore_ Ree TaN”, Re Bees eae Sea 3 300 
WEIR cho Se CaURL Tika sn wl eo ee eee 1 100 
Detroit... ..... | Asia Gunak! Senne adume eT gee gas: 4,374 
eR ae 24,059 12,867) 3,138) 40,064 3 492,938 1024,6713,731 ,226;8,288,835 
Total 1907-08_) 11 367 297| 15,025) 26,689)2,881 ,440 853,209 3 ,508,040;7 241,679 
| 











_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar fignres for 
New York. 
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On Shipboard, Not Cleared for— 
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Great { Ger- Other | Coast- Leaving 

July 9 ai— ritain.| France | many. |Foreign| wise. | Total. Stock. 
New Orleans. 1,746; 1,672) 3,226, 7,557 157) 14,358 67,479 
~---} 4,902; 2,516) 2,954 125 350! 10,847 7,072 
vannah ____ Rae | Hp MY UG 3 ap aif oe swnal “Sie 
leston.-_-_ . ds gh tig nto whe oil ouwe Sinica roe | 3,753 
700} 4,500; 2,600 elon ----! 7,800) 982 
ents craw aan _---| 7,804, 7,804 893 
1,200 300 800; 1,000 wisn: ie 300) 157,242 
600 id ise 400 a ial auis- 4 1,000) 12,156 
Total 1908__} 9,146) 8,988) 9,980) 8,682) 8,311] 45,109; 273,519 
Tetal 1908_-] 9,379) 5,169) 21,570 5,036) 16,339) 57,493) 186,655 
Total 1907 __ 5,283) 2,345) 4,613 ai | 15,225] 35,674) 283,413 




















Speeulation in cotton for future delivery has been brisk 
at vising prices. Reactions have occurred, but they have 
apparently been seized upon by those who had liquidated 
their holdings to acquire a new interest. Certainly the sell- 
ing has generally encountered such vigorous buying that the 
reactions have been comparatively moderate and only tem- 
porary. The speculation has gone to such lengths and the 
advanee has recently been so persistent and so marked that 


the conservative element in the trade is beginning to urge 
caution. Since last October the advance hasbeen ,roughly, 
four cents per pound. Visible supplies are liberal. Trade 
in this eountry is not increasing by leaps and bounds. In 
Europe it seems to be rather slow, despite some reported 
increase in Lancashire, where, by the way, however, there is 
—. talk to the effect that short-time is to be adopted. 
ritish exports of yarns and cloths might make a more 
favorable exhibit than they do. There is a comparative 
absence ofashort interesthere. The bulls have practically 
had carte blanche, especially since the publication of the 
last Government report, and there are those who think that 
the advance has been overdone. Some well-known bulls, 
it-is understood, have largely reduced their holdings and are 
rsuing @ more cautious policy. Chicago and Wall Street 
ave sold heavily. So, it appears, have Liverpool and the 
South. From all these sources at times, however, large 
buying orders were received in the fore part of the week. 
New gland, too, has bought to some extent. The spot 
markets have advanced under the stimulus of the rise in 
“futures” and there are reports that the trading in the actual 
cotton has somewhat increased; also that spinners in some 
cases have been supplying their wants ahead by purchases 
of winter and spring months. Some of the believers in still 
igher prices are counting on an increased demand from 
spinners later on. There have been some complaints of 
very hot and dry weather in Texas—some of the maximum 
temperatures for three or four days were 100 to 106 degrees 
—but the outlook in some parts of Texas atleast is believed 
to have improved. The same is true of other sections of the 
belt, though complaints of grassy fields and heavy or con- 
tinuous rains have been received from parts of the Atlantic 
States. Sinee the date of the last Government report, the 
crop is believed to have, on the whole, improved. The 
speculation for the rise, however, is based on the idea that 
the crop will be inadequate, while the consumption is expec- 
ted to attain proportions so large as to open up a new era in 
the world’s cotton business. There are those, however, who 
believe that, in view of the liberal surplus supply that will be 
carried over into next season, there is fittle probability of 
anything like a scarcity of cotton unless the crop should 
meet with some unforeseen disaster between now and 
Sept. 1. To-day prices advanced, then reacted on realizing 
by Wall Street, Chicago and other houses. The South and 
Liverpool bought. There were further rains in Georgia and 
reports of continued hot, dry weather in Texas, where some 
contend the sub-soil is not in a condition to stand such con- 
ditions if they should continue much longer. Some of the 
Texas advices, on the other hand, were favorable. Spot 
cotton advaneed at one time to 12.75c. for middling uplands, 
then reaeted to 12.60, closing at 12.70c. 


Phe official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

t 7, ‘ 
iddiing uplands... Se: Mor: Tes ies Ths Fr 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
July 9 for each of the past 32 years have been as follows: 
























1909 .¢____- 12 .70}1901_c_____ 25) pbe8-¢ ---. 8.00|1885_c_____10.50 
DE i dis 0 S seiel 11.20}1900_______10.12/1892__ - 7.31|1884____ 11.06 
Se wi aad 18.45}1899_______ teens ....~.- 8:38 | 1883 Feescs és 0 _10.12 
EG ES): @.201 4000... ..- ~13 0461 1882....... 12.94 
if@e......~. 0.90) 1897_..__.__ 7.88) 1889_______11.19/1881_______11.19 
| * ee 11.:25)1896_______ 7.44)1888__ -10.31/1880_______11.81 
Re Shira w cel 11,60)18905.__.._. 7.19} 1887__ --10.94/1879______ -12.25 
FU ke dds 9.25/1894_____ . 7.25) 1886 - 9.50}1878_______11.44 
MARKET AND SALES AT NEW YORK. 
} Futures Sales of Spot and 
_, Spot Market Market wl , thee. Contond. 
wh Closed. | Closed. Con- | Con- | 
Spot. sum'n.| tract. | Total. 
TE I NCS ROS -|-HOLIDAY. 
pS ea ae ~HOLIDAY_'! | 
Tuesday __|Quiet, 15 pts. adv__|Very steady _| ____| _. 700 700 
Wedn ulet, 10 pts. dec __|Barely steady; __.__| _. | ied 
-|Quiet, 5 pts. dec___iSteady....--| -_._) _- ae Tate 
Fridey - - - let, 10:pts.adv_.|Steady....--} -___| ---| 2,100] 2,100 
« ‘ H | | Pay seg 
GE ee eo uct As aiseeet le 2) ar: Paes 2,800] 2,800 








FUTURES .—The highest, lowest and closing 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the United 
States, including in it the exports of Friday only. 























July 9— 1909. 1908. 1907. 1906. 
Stock at Liverpool________bales_1,656,000 534,000 1,063,00@ 658,000 
Stock at London. ---.----.--.-- i 7,000 8,000 13,000 17,000 
Stock at Manchester. -_-__------- 75,000 65,000 73 000 61,000 

Total Great Britain stock- 1,138,000 607,000 1,149,000 736,000 
Stock at Hamburg_- -------- 12,000 24,000 14,000 13,000 
Stock at Bremen ------.---- 303,000 323,000 261,000 184,000 
Swock at Mavre_-_._..-.-.-- 239,000 142,000 188,000 105,000 
Stock at Marseilles -------_-- 3,000 5,000 3,000 4,000 
Stock at Barcelona- - ------- 32,000 39,000 21,000 12,000 
Stour at Genoa... ...--..-.- 32,000 27,000 40,000 50,000 
Steek at Trieste. .--~--.---- 7,000 20,000 34,000 7,000 

Total Continental stocks __ 628 ,000 580,000 561,000 375,000 

Total European stocks_-__-__-_-1,766,000 1,187,000 1,710,000 1,111,000 
India cotton afloat for Europe- 76,000 90,000 204,000 134,000 
American cotton afloatfor Europe 155,173 108,250 88,953 143,602 
Egypt,Brazil,&c.,afloatforEurope 29,000 29,000 28 ,000 24,000 
Stock in Alexandria, Egypt - --- - 161,000 106,000 63 ,000 59,000 
Stock in Bombay, India______._. 369,000 471,000 719,000 818,000 
Stock in U.S. ports.....----- 318,628 244,148 310,087 237,402 
Stock in U. S. interior towns. -- 151,588 165,776 137,969 176,752 
U.S. exports to-day - --------- 3,881 8,796 3,426 17,672 

Total visible wey - -.-------2,970,270 2,409,970 3,273,485 2,721,428 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liverpool stock ----------- bales. 962,000 425,000 927,000 548,000 
Manchester stock. ----------- - 60,000 54,000 63,000 55,000 
Continental stock. --.--.-._.----- 575,000 494,000 A72,000 310,000 
American afloat for Europe- - -- -- 155,173 108 ,250 88,953 143,602 
ip eee 318,628 244,148 319,087 237,402 
U.S. ietemer stocks... ...-.---.-- 151,588 165,776 437,969 176,752 
U. S. exports to-day. --.-.------- 3,881 8,796 3,426 17,672 

Total American ------.-..--.--2,226,270 1,499,970 2,011,435 1,488,428 

East Indian, Brazil, &¢.— 
Laverpoet estes: . -.--...--..--- 94,000 109,000 140,000 110,000 
YS oo 5 si ain aed do 7,000 8,000 ‘ 17,000 
Manchester stock -------------- 15,000 11,000 10,000 6,000 
Continental stock...----------- 58,000 86,000 8&9 ,000 65,000 
India afloat for Europe._.....-- 76,000 90,000 204,000 134,000 
Egypt, Brazil, 8 OO eee 29,000 29,000 28,000 24,000 
Stock in Alexandria, Egypt-.-.- 101,000 106,000 63 ,000 59,000 
Stock in Bombay, India_-_- -- - 869,000 471,000 719,000 818,000 

Total East India, &c..-.__---- 744,000 910,000 1,262,000 1,233,000 

pe ee 2,226,270 1,499,970 2,011,435 1,488,428 








_2,970,270 


Total visible supply - - - - - - - - 4 2,409,970 3,273,435 2,721,428 
Middling Upland, Liverpool- - - 6.75d. 6.34d. 7.18d. 6.12d. 
Middling Upland, New York.-.-- 12.70c 11.20c. 13.05c. 10.90c. 
Egypt, Good Brown, Liverpool - 9%sd. 8 7-16d. 11 7-16d. lid. 
Peruvian, Rough Good, Liverpool 8.25d 9.15d. 11.50d. 8.65d. 
Broach, Fine, Liverpool. - - -- - -- 6%d. 5 9-16d. 64d. 5 11-16d. 
Tinnevelly, Good, Liverpool - - - - - 5%d. 5 3-16d. 5 id 54d. 


Continental imports for the past week have been 68,000 
bales. 

The above figures for 1909 show a decrease from last week 
of 218,141 bales, a gain of 560,300 bales over 1908, a de- 
crease of 303,165 bales from 1907, anda gain of 248,842 
bales over 1906. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts{for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 21,037 bales and are to-night 14,188 


bales less than at the same time last year. The receipts 
at all the towns have been 17,584 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The results 
for the week and since Sept. 1 in the last two years are as 
follows: 

















——1908-09 ——1907-—08 
July 9— Since Since 
Shipped— Week Sept. 1 Week. Sept. 1. 
Wee Ph TONS... Wn on ne o= Mens 660,225 8,336 455,983 
Via Cairo __...-- aes es _.. 1,054 303 ,528 1,821 223,596 
ps % lO ree Peal 30,524 397 35,164 
Via Louisville ____._.._-.- a fs ee ate 616 83,993 240 55,107 
I ns en oh oe ie 267 48,777 1,117 51,208 
Via Virginia points.____________ 988 184,007 592 92,647 
Via other routes, &c_________-_ — = | 275,590 152 212,255 
Total gross overland._______-_- 11,713 1,586,584 12,709 1,125,960 
Deduet shipments— 
Overland to N. Y., Boston, &c___ 708 143,692 1,278 107,388 
Between interior towns-_--_-_-__-_-_ 1,328 47,574 2,078 65,919 
I d, &c., from South________ 2,688 52,532 1,574 71,727 
Total to be coducted, SRE 4,724 243,798 4,930 245,034 
Leaving total net overland* _______ 6,989 1,342,786 7.779 880,926 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 6,989 bales, against 7,779 bales for the week 
last year, and that for the season to date the aggregate net 
overland exhibits an increase over a year ago of 461,860 bales. 























— —1908-—09 1907—08 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1 

Receipts at ports to July 9______ 19,171 9,721,704 33,723 8,145,308 
Net overland to July 9._._______ 6,989 1,342,786 7,779 80,926 
Southern consumption to July 9_a 50,000 2,100,000 35,000 1,985,000 
2) see are 76,160 13,164,490 76,502 11,011,234 
Inter or stoeks in excess________ *21,037 37,582 *4,677 85,193 
Came into sight during week__ 55,123 ____.-__- TOS . 26 e. 
Total in sight July @_......... ..... OS ee ee 11,096,427 
North. spinners’ takings to July 9_ 26,898 2,696,380 27,226 1,821,670 


a These Some are not the takings by Southern mills, but are estimates 
of cansumption based on information received from time to time during 
the season and revised, if necessary, when complete returns are receiv 
at season’s close. Reports from various sections of the South indicate 
that takings by milis have thus far this season been appreciably heavier 
than during the corres CEsNG patiod a year ago, but actual or approximate 
data are not obtainable. * Decrease enter week, 


Movement into sight in previous years: 


eek—. Bales. Since Sept.1— [i ~ Bales. 
CO SS 2) eee oe 52,354) 1906-07-—July 12... --- 13,141,694 
1906—July 13__.-.._..._-. 67,306} 1905—-06—July 13______.10,706,484 
1905—July 14_..__________- 124,746} 1904-05—July 14_______12,868,416 
1008p 36... . 2.60 43 ,550|1908-04—July 15_____-- 9,927,265 





QUOTATIONS FOR MIDDLING COTTON AT OTHRm 
MARKETS.—Below are the closing quotations of middling 
cotton at gouthern and other principal cotton markets for 
each day of the week. 











Closing Quotations for Middling Gotion en— 
Week ending— an ee 
July 9. Sat’day. Monday.| Tuesday., Wed’day.,Thursd’y.| Pridgay. 
: 
Galveston ----. 11% 11% 1% 
New Oheans.~7 121-16 |12 1-16 [121-16 [123-16 
SEE genes }12 12 AB ; 
Savannah ----.- 111% 12 12 % 
Ley seo py Fen em carci Bey - mp pr 
mington - - - - [xsas gs ave is ss ~. bids o 
Norfolk __----- \12 12 { 2% lade 
OT ee HOLI- | HOLI- {12.60 12.75 2.65 12.60 
Baltimore ----- DAY. DAY. {12% 12% 2% 12 
Philadelphia -. - 113.00 12.90 m2 es 12.95 
Augusta -.------ 12% 12% 2% 12% 
Memphis - --_-- 112 12 12 42 
St. Lowis...--- \11% 12 12 2 
Houston ._-_-- 111% 11% 11K 11s 
Little Rock -- -- 11% 11% 11% 11% 




















NEW ORLEANS OPTION MARKET.—tThe highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 

































Sat’day, | Monday,| Tuesday,| Wea’day,tThurseé’y,| Friday, 
July 3. | July 5. | July 6. | July 7. | July.8.q July 9. 
July— 
Benge __..-- 12.14-.42/12.30-.a0}12.34-.48192.35-.41 
slag co a eee 12.42-. */12.20 —12.29-.3262.34 * 
Augusi— 
ee 12.21-.45|\— @ —*22.80- - AO 
- Closing... ..... 12.44-.45)12.25 —-12.30 —-12.35-.37 
é er— 
"Sane ih oo, 12.22-.42/12 .24- 44/42 .35- .39 @® Al 
ee 12,.42-.44)12 .23-.25112.82-.33112.37-.39 
Oztober— 
ge Sin tbiod 12.07-.34|12.10-.27 [12 .18-.31912.24-.30 
Closing. --.-.-- 12.31-.32 12.12-.18 12.19 20 2 .26-.27 
November— 4 
SIE isan gaan HOLI- HOLI- |— @ —/— © od oo —4j— — 
p Gages ee 4 DAY. DAY. (12.30-.32/12.11-.142 18-.20012.24-.26 
ezemoer— 
Range ____-_- 12 .08-.35/12 .13-.28}12 .20- 3312 .26-.34 
Closing - - - - - - 12.34-.35)12.14-.15}12.21-.2292.27-.28 
January— 
i cde deel 12.10-.37|12 .14- 28/12 .22- 2.28- .37 
(oe 12.34-.36)12.15-.16|12.22-.2342.29- 30 
Marzh— 
Range _____- 12.21-.42/12.19-.342.28-.40)42.88-.41 
Closing. - - --- 12.40-.42/12.21-.22,12.28- 3 2.37-.37 
Tone— € 
ERE Steady. | Quiet. Quiet. Firm. 
Options _-__- Very sty.| Steady. || Steady .i} Steady. 
* Nominal. 


WEATHER REPORTS BY TELEGRAPH .—felegraphic 
reports to us this evening from the South are on the whole 
of a favorable tenor. In most sections of the belt rain has 
fallen, but the precipitation has been moderate or light as a 
rule and in many cases beneficial. Complaints of lack ef 
moisture , however, come from portions of Texas. A pumber 
of our correspondents note that the crop dis improving. 


Galveston, Texas.—Cotton as a rule is meeding tain in 
Texas. The plant is reported stopped growing on account 
of lack of moisture. Dry all the week. Average ther- 
mometer 84, highest 88 and lowest 80. 

Abilene, Texas.—The week’s rainfall has been eighteen 
hundredths of an inch on one day. The thermometer has 
averaged 84, the highest being 98 and the lowest 72. June 
rainfall 4.06 inches. 

Brenham, Texas.—Rain has fallen lightly on twe days 
during the week, the rainfall being two hundredths of an 
inch. The thermometer has ranged from 76 #0 98, averaging 
87. June rainfall 2.96 inches. 

Corpus Christi, Texas.—It has rained on two days during 
the week. The precipitation reached eight hundredths of 
an inch. The thermometer has averaged 83, ranging from 
76 to 90. June rainfall, 1.44 inches. 

Cuero, Texas.—It has rained on one day of the week, the 
rainfall being forty-two hundredths of an inch. Awerage 
thermometer 87, highest 100 and lowest 74. June rainfall, 
1.42 inches. 

Dallas, Texas.—There has been no rain the past week. 
The thermometer has averaged 87, the highest being 161 
and the lowest 73. June rainfall, 4.01 inches. 

Fort Worth, Texas.—We have had no rain during the week. 
The thermometer has averaged 88, ranging from 76 40 1@0. 
June rainfall, 3.01 inches. 

Henrietia, Texas.—We have had no rain during the week. 
The thermometer has ranged from 71 to 100, averaging 86. 
June rainfall, 2.68 inches. 

Huntsville, Texas.—We have had rain on one day during 
the past week, to the extent of forty-five hundredths of an 
inch. Average thermometer 83, highest 97, lowest 74. 
June rainfall, 3.68 inches. 

Kerrville, Texas.—There has been rain on one day of the 
past week, the rainfall being forty-five hundredths of an 
inch. The thermometer has averaged 84, the highest being 
101 and the lowest 66. June rainfall, 0.92 inch. 

Lampasas, Texas.—We have had no rain during the week. 
The thermometer has averaged 87, ranging from 71 #0 #03. 
June rainfall, 3.21 inches. 

Longview, Texas.—We have had rain on one during 
the week. The rainfall reached seven hundredths of an inch. 


The thermometer has ranged from 74 to 104, averaging 89. 
June rainfall, 2.30 inches. 
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Luling, Texas.—There has been rain on one day during 
the week, to the extent of eight hundredths of an inch. 
Lowest temperature 75, highest 102, average 89. June 
rainfall, 1.38 inches. : 

Nacogdoches, Texas.—There has been no rain during the 
week. The thermometer has averaged 85, the highest being 
97 and the lowest 73. June rainfall, 3.90 inches. 

Palestine, Texas.—We have had no rain during the week. 
The thermometer has averaged 85, ranging from 75 to 96. 
June rainfall, 1.33 inches. 

Paris, Texas.—There has been no rain during the week. 
Thermometer has ranged from 75 to 102, averaging 89. 
June rainfall, 5.02 inches. 

San Antonio, Texas.—We have had no rain during the 
past week. Average thermometer 88, highest 102 and lowest 
74, ‘June rainfall, 1.64 inches. 

Taylor, Texas.—There has been rain on one day of the 

ast week, the rainfall being two hundredths of an inch. 

he thermometer has averaged 86, the highest being 98 and 
the lowest 74. June rainfall, 1.78 inches. 
'& Weatherford, Texas.—We have had no rain during the 
week. The thermometer has averaged 88, ranging from 
72§to 103. June rainfall, 1.70 inches. 

New Orleans, Louisiana.—Rain has fallen on three days 
during the week, the precipitation being ninety-two hun- 
dredths of an inch. The thermometer has averaged 85. 

Shreveport, Loutsiana.—There has been a trace of rain on 
one day during the week. Average thermometer 86, highest 
97, lowest 74. 

icksburg, Mississippi.—We have had only a trace of rain 
on one day of the week. The thermometer has averaged 95, 
the highest being 97 and the lowest 76. 

Helena, Arkansas.—Hot week; fine for killing grass. We 
have had rain on one day of the past week, the rainfall being 
twenty-five hundredths of an inch. The thermometer has 
averaged 84, ranging from 73 to 95. 

Memphis, Tennessee.—Weather favorable the past week 
and she crop is progressing satisfactorily. We have had 
rain on one day during the week, to the extent of nine 
hundredths of an inch. Average thermometer 83.7, highest 
93.8, lowest 70. 

Mobile, Alabama.—Beneficial rain in the interior latter 
part of week. Crop reports are generally improving but the 
cotton plants are small and fields in some sections grassy. 
There has been rain on three days during the week, the rain- 
fall reaching two inches and twelve hundredths. The ther- 
mometer has averaged 85, ranging from 73 to 98. 

Montgomery, Alabama.—Weather hot and cotton shows 
quite an improvement. Rain has fallen on two days of the 
week, the rainfall being six hundredths of an inch. The 
thermometer has ranged from 74 to 96, averaging 84. 

Selma, Alabama.—We have had rain on three days of the 
past week, the rainfall reaching thirty hundredths of an 
inch. Average thermometer 84, highest 94, lowest 74. 

Savannah, Georgia.— We have had rain on six days during 
the week, the rainfall reaching four inches and thirteen 
hundredths. The thermometer has ranged from 72 to 96, 
averaging 81. 

Madison, Florida.—There has been rain on four days of 
the week, the rainfall being three inches and twenty-seven 
hundredths. The thermometer has averaged 83, the highest 
being 92 and the lowest 74. : 

Charlotte, North Carolina.—Conditions are improving very 
much. It has rained on one day of the week, the precipita- 
tion being thirty-one hundredths of an inch. Thermometer 
has averaged 74, the highest being 92 and the lowest 61. 

Charleston, South Carolina.—Rain has fallen on five days 
of the week, to the extent of one inch and fifty-four hun- 
dredths. Average thermometer 83, highest 94, lowest 72. 

'' The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


July 9 1909. July 10 1908. 
Feet. 


Feet. 
New Orleans_--_.-_-- Above zero of gauge_ 14.5 19.1 
pO ESS Above zero of gauge- 26.7 25.8 
I ws ps cas ad Above zero of gauge- 13.8 10.5 
Shreveport. _...._..--! Above zero of gauge- 4.5 20.9 
WRU no oc Above zero of gauge 38.5 42.6 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainiable, also the takings, or amounts gone 
out of sight, for the like period. 




















Cotton Takings. 1908-09. 1907-08. 
Week and Season. 
Week. Season. Week. | Season. 

Visibie supply July 2--.------- SIGS AI) cu 525. 18,688 O28) |... ot 
Visible supply Sept. 1_---- --<] «-~-----| 1,714,082). .......| 2,201 8446 
American in sight to July 9- --- 55,123!13,202,072 71,825 11,096,427 
Bombay receipts to July 8_---- 15,000; 2,066,000 23,000! 1,979,000 
Other Indla ship’ts to July 8---_ 11,000 369,000 9,000, 322,000 
Alexandria receipts to July 7_-- 300 889,300 1,000! 953,000 
Other supply to July 7#___---- 3,000 187,000 7,000) 245,000 


Total supply _-.--.----.- ---|8,272,834)18,428,354/2,665,447/| 16,887,271 


Deduct-—— 
Visible supply to July 9-------|2,970,270 
Total takings to July 9__.___-_- 
Of whtoh American. ~~~ -- 
ie ee OGRE Woo 5 oe a ap tes 





2,970 ,270/2,409,970 


2,409,970 








302 ,564}15,458,084| 255,477 14,477,301 
236,264}11,952,784) 182,477/10,932,301 
66,300] 3,505,300 73,000} 3,545,000 














* inebeaces receipts ia Burope from Brazil, Smyrna, West Indies, &c. 





INDIA COTTON MOVEMENT FROM ALL PORTS. 









































July 8. 1908-09. 1907-08. 1906-@7. 
Receipts at— Since Since Since 
Week. Sept. 1. | Week. | Spet. 1. | Week. | Sept. 1. 
Bombay -__...2... | 15,000 2,066,000] 23,000 1,979,000 32,0002,947,000 
For the Week. Since September 1. 
Great ; Conti- Great Contt- 
Britain.) nent. Total. | Brithin. nent. Total. 
—- | ee ee ee eee) 

Bombay— | | 

eae |} ...-1 6,000} 6,000 23,000 562,000} 688,000 

tf ees | ...-| 9,000) 9,000) 28,000 610,000; 638,000 

SET 36 capwesh ....}| 386,000} 36,000 63,000 1,115,000/1,178,000 
Calcutta— 

og eg fee aioli 1,000; 1,000) 5,000 40,000 45,000 

1907-08_____ _.-| 1,000] Le ne 5,000 25,000 30,000 

 , | aunnt ae 6,000 8,000 129,000) 137,000 
Madras— | | 

co | ae ot 2 1,000) 4,000 22,000 26,000 

1) 2 peepee 1,000} |__| 1,000) 6,000 27,000] 33,000 

a | re ae ru - heeer.- 3 000} 5,000 24,000} 29,000 
All others— 

oo 2 ee 1,000} 8,000 9,000) 20,000 278,000) 298,000 

1 2 See so 7,000! 7,000 20,000 239,000} 259,000 

1906-07-___-- Be ee 3,000} 11,000 214,000) 225,000 
Total all— 

1908-09... .....:. | 1,000] 16,000} 17,000 52,000 902,000) 964,000 

igenee......a.<. | 2'000! 16,000] 18,000) 59:000 901,000] 960,000 

LGU Sac. odie | ..--| 46,000 46.000} 87,000 1,482,000)1,669,000 











ALEXANDRIA RECEIPTS AND SHIPMENTS . 





























Alerandria, Egypt, | || | 
July 7. | 1908-09. 1907-08. 1906-07. 
— | 
Receipts (cantars)— 1] 
eee | 4,500 || 10,000 200 
Since Sept. 1......... | 6,669,980 | 7,146,338 | 6,858 079 
| 
Po 7 
| This Since || This Since This Since 
Exports (bales) — Weck.'Sept. 1.|| Week.| Sept. 1. | Week. Sept. 1. 
To Liverpool__._....--- | 3,00u 189,264) { ___}222,160 | 1,500 211,347 
TO Mancnester ......... "207,439 1| 1 ---|202,179 asco BOLaTeO 
yi ks | ee 113,750 350,495)| 9,500)352,085 | 5,250 343,449 
Te. Bs Sa ine bos 900 87,1044} _...} 70,165 | 2,000 113,732 
SOC Sipotw. .... -..<. ‘eden eubaneme 9,500/846,589 | 8,750 870,243 











The statement shows that the receipts for the week were 
4,500 cantars and the foreign shipments 17,650 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the marke is 
firm for both yarns and shirtings. There is talk of resorting 
to short time. We give the prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison. 



































1909. | 1908. 
8% lbs. Shirt- |Cot’n 8% lbs. Shirt- \Cot’n 
32s Cop ings, common | Mid. 32s Cop ings, commos |} Mid. 
Twist. to finest. |Upl’s Twist, finest. Upl’s 
d. djs. d. 8. d.! d. ia. djs. d. 8. d. | 
May | 
= 8 @ 8%!4 9 @8 10%) 5.88/89-16@ 95415 1 @8 154| 6.52 
une | ! 

4 |8 @ 8%'4 9 @8 10%! 5.838% @ Ooyls 1K%@8 3 6.51 
11 |8 @ 8%\4 9 @8 10%) 5.83/85 @ 9%15 1%4@8 3 6.58 
18 |8% @ 8% \4 9 @8 11 | 5.968% @ 9%15 1%@8 3 6.70 
p. 84 @ 9 4 9 @8 11 6.0683; @ 9%15 1%@8 3 6.55 
uly 

218% @ 91410 @9 O | 6.338% @ eoX15 1 @8 8 6.27 

9\8% @ 996) 4 10%@9 114! 6.7589-16@ 0% 0%@8 2 6.34 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 40,064 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Totat bales. 

NEW YORK—To Liverpool—July 2—Caronia, 1; Celtic, 3,839_.-- 3,840 
To Havre—July 3—Caroline, 1,125; Chicago, 189 foreign; Tana- 

Rie ES ee eg ig ea ge tanto atedpuoante. eens 3,164 

To Antwerp—July 2—St. Andrew, 200__.._.-\....._.-.-.-.-- 200 

To Venice—July 6—Argentina, 200_-___-__....-.......-_-.- 200 


To Tr este—July 6—Argentina, 500___July 7—Carpathla, 10@_ 
To Finme—dJuly 6-—Argentina, 100... 253.65 bcc lcci eee ck 100 
GALVESTON—To Liverpool—July 2-—Logician, 9,488 
To Rotterdam—July 1—Penrith Castle, 288._.____..-------- 
NEW ORLEANS—To Liverpool—July 6—Cestrian, 6,600_--July 
9—Tactician, 3,000__...-------- ach sadualaln a SR cs REE 9 


To Glasgow—July 8—Nyanza, 250_----.--_-- Cth wine eke 250 
To Havre—July 2—St. Laurent, 403 (additional) _--July 8— 
SE EOD aoe so ee Sap ae = = pla Hp a 
To Rotterdam—July 6—Reida, 100 Soe Setke SS 100 
ar ae amy 6G, 1,000......-.. 002-60. cose éu ee FSO 
To Mexico July 9—City of Mexico, 50__ RENE: Tee re 50 


NORFOLK—To London—July 7—Swaledale, 50____- ie ee ve 50 





BOSTON—To Liverpool—July 6—Canadian, 831_________.__--_- 831 
TEE. oc ceecantaens sass a eatie AAG Uan ieipi t= hl ne Sere ws i ae ea 40,064 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Mez., 
Britain. ports. many. North. South. &c. Japan. Total. 
New York-~-.-_-- 3,840 3,164 alae iak 200 900 eS Sahn 8,104 
Galveston ----- 9,488 aes = — EE cthaecaiee amas ayo 0,776 
New Orleans__. $3,850 9,703 boi 100 1,600 50 _.. 21,303 
NOreEs ..+.--- 50 = ~--- ie scahonie sai ate i 50 
DR Cg cues 831 sit soe Be a dat FS ge 831 
Fetal... ~. ..24,059 12,867 ig mee 588 2,500 50 --.- 40,064 


The exports to Japan since Sept. 1 have been 160,501 bales 
from Pacific ports, 600 bales from New Orleans and 84,252 
bales from New York. 

Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 Ibs.: 








JULY 10 1909. | 





THE CHRONICLE ~ 





113 





Sat. Mon Tues Wed Thurs Fri. 
Liverpeel ......_. 14 14 14 14 
Manchester --.---- 10 10 10 10 
I aie ich ti wirentiins wigs 14 14 14 14 
| | eae 18 18 18 18 
ee 22% 22% 22% 22% 
pO =. eee Holi- Holi- 18 18 18 18 
Ghent, via Antwerp day. day. 26 26 26 26 
Ferra 28 28 28 28 
Gothenburg -_-__-- 30 30 30 30 
Barcelona, direct_ - - 18 20 20 20 
EY suewenme swe 18 18 18 18 
ROY tials a Gd wed & 25 25 25 25 
SATE: ps Wide er tetasinemiai se 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


June 18. June 25. July 2. July 9. 

Sales of the week. .-_-........ 18,000 45,000 37,000 30,000 
Of which speculators took - 2,000 1,000 400 a 
Of which exporters took ..- 1,00 1,000 1,300 1,000 
Sales, American... .....-- > 42,000 40,000 30,000 25,000 
pe og eee epee ee 5,000 6,000 5,000 6,000 
Forwarded ____-_- oa eS 72,000 60,000 58,000 60,000 
Total stock—Estimated____.1,149,000 1,114,000 1,089,000 1,056,000 
Of which American—Est__1,046,000 1,016,000 989,000 962,000 
Total imports of the week_... 62,000 31,000 38,000 33,000 
Of which American_.._.... 44,000 29,000 206,000 28,000 
Amount afloat -- SPapeeige Ss 94,000 96,000 69,000 76,000 
Of which American. ------ 64.000 63,000 48,000 42,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| 
Saturday. Monday. | Tuesday. 








Spot. |weanesday.| Thursday. Friday. 
Market } | 

12:15 } Dull. Quiet. Quiet. | Dull. 

P.M. } 
Mid. Up¥ds 6.68 | 6.72 6.59 6.75 
Sales ___..| HOLI- HOLI- 5,000 | 6,000 7,000 4,000 
Spec.&exp.| DAY. DAY. 500 1,000 300 200 





Futures. Active at | Steady at | Quiet at [Irregular at 
Market } | 9@10 pts. | 7@8 pts. | 6@7 pts. |1 pt. dec.ito 
opened 5 advance. | advance. | decline. | 1 pt. adv. 
Market } Quiet at | Quiet at |Feverish at Barely sty. 

4 6@8% pts. 2@4 pts. | 1@3 pts. | atl@i 

P.M. } | advance. | advance. advance. pts. adv. 








The prices of futures at Liverpool for each day are given 
below. - Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
































| ' 
July 3 Sat. Mon. Tues. | ‘ Wed. Thurs. | Fri. 
July 9. pain. .an 4 112% , 4 112% 4 |12%] 4 12%) 4 
oa oe p.Mm.jp.m.} p.m. |p.m. P.M./p.M./P.M.)/p.m./P.mM.| p.m. 
a Va. jd.) a.) a. | a. | a. la. | da.|a.j4.!ay 
PT eee 6 52 |4744/5544/5114/43 [54 14/58 4156 
July- Aug 6 52 (4744/55 14/51/53 (54 16/58 4/56 
Aug.-Sept. 6 47 14244/50 [45 (36 [4844/53 [50 
Sept.-Oct. (6 45 (4044/48 [43 (3344/46 |49 46/4736 
Oct.-Nov - 6 42 {3814/46 (41 |3144/43 14/46 4/4414 
Nov.-Dec. 6 3944/'3644/44 (39 |29%4)40%'44 (42 
Dec.-Jan_| HOLI HOLI- |6 39%4|3614/44 (39 (29%/40%\44 [42 
Jan.-Feb_| DAY. DAY. |6 3944/36144|44 [39 (294%4|40%|44 |42 
Feb.-Mch. 6 39441387 |4414/39%/30 [41 (44% 42 
Mch.-Apr. 6 3939/37 |4439|38914/30 [41 [4444/42 
Apr.-May. 6 3934/373¢/45 |40 |30 |41  /44 49/42 
May-June. }6 40 (3744/45 [40 [30 (41 |44 39/42 % 
June-July. | i6 40 |37%4)45 ;40 130 {41 }44 44/42 16 
July-Aug- { 6 39 [37 \44 39 29 140 (43 41 
BREADSTUFFS. 


Friday Night, July 9 1909. 
Fleur for prompt delivery has been quiet. Buyers held 
off because of the meagre supply on offer and the compara- 
tively high views of receivers. The scarcity has induced 
jobbers and exporters to give more attention to new winter 
to arrive mainly for mill shipment in August, September 
and October. Local dealers bought several fairly large lines 
of choice new Kansas straights, largely at $5 35@$5 50, 
although many mill agents declared they had nothing to 
offer under %$5 60@%570 in sacks. Exporters booked 
about 30,000 sacks on practically similar terms. They also 
contracted for at least 70,000 sacks new Manitoba patents, 
chiefly for special shipments October to January inclusive 
on private terms, mainly for United Kingdom ports. 
heat declined. There was bound to be readjustment 
of values to @ new-crop basis when the new winter-wheat 
crop began to move. In some quarters the weakness was 
considered the natural outcome of the seasonable growth 
of bearish sentiment. This was fostered by the excellent 
weather prevailing in both winter and spring-wheat terri- 
tory at the beginning of the week. It was dry and hot in 
the Southwest, where harvesting and threshing were making 
highly satisfactory progress. Advices from authentic 
sources suggested that the yield and quality were turning out 
rather better than expected. In some cases the grain was 
surprisingly dry and heavy. Owing to its fine condition, 
sellers for the decline argued that a large percentage of it 
would be fit to deliver on July contracts. This naturally 
led to free selling of July and distant contracts in specu- 
lative markets and especially in the West. Small wonder 
that prices for cash wheat broke rapidly toward a new-crop 
basis, and especially in the instance of soft red winter in 
Western and Southwestern markets. This, as already inti- 
mated, appeared inevitable in passing from the old to the 
new basis, and particularly after the unprecedentedly high 
or famine prices that had been current in St. Louis, Kansas 
City, &c., for several weeks. With No. 2 red almost un- 
obtainable at $1 60 to $1 65, practically all of June in several 
Western markets, it was only reasonable to count on rapid 
and material declines as soon as new began to arrive. Bear 





traders took advantage of the opportunfty to hammer the 
market. In doing so they oversold and subsequently 
when they attempted to cover they found offerings light, 
and a partial recovery ensued. Buying was stimulated by 
poor crop prospects in Hungary and Argentina and by exees- 
sive rains at the West and Southwest, where numerous 
streams and rivers overflowed and flooded thousands of 
acres of grain in bottom lands. In some places the wheat, 
oats, &c., became lodged, and hence deterioration was 
feared. In any case harvesting was delayed. Demand was 
also quickened by the monthly report of the Department 
of Agriculture, which showed a decline in spring-wheat 
condition instead of an improvement, while farm reserves 
were placed at only 15,062,000 bushels, or the smallest on 
record. To-day prices were stronger and especially on July 
contracts, which rose sharply and notably in the Northwest, 
where there was recently a better export demand for both 
old and new spring; and it was said that over 500,000 bush- 
els had been booked lately 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
145 45 145 


IG. 2 FOS Waite wed n <n cee 145 1 

July vay wide! J in elevator_.-_--.--.-- 122% 123% 123% 125% 
September delivery in elevator.__.. Holi- Holil- 115% 116% 116% 118% 
December delivery in elevator.__.. day. day. 113% 115% 115 116% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon, Tues. z 


d. : f. 
July delivery in elevator_-----_--- 113% 114% 115% 117% 
September delivery in elevator__.. Holi- Holt 107% 10915 109% 110% 
December delivery in elevator._._... day. day. 106% 107% 107% 108% 


Corn has declined. The near-by deliveries, notably July, 
have weakened more rapidly than the distant contracts. 
Conservative dealers had long contended that July was at 
too big a premium. ‘The increased pressure to sell July was 
largely chargeable to larger receipts at primary points and 
reports of increasing deliveries by farmers at country sta- 
tions. The general decline was ascribed to favorable weather 
in the corn belt and to the belief that the crop report of the 
Department of Agriculture would be favorable. It was ex- 
pected that both the acreage and condition would be better 
than a year ago. The report proved to be about as antici- 
pated. Still, the market has been firmer since it appeared, 
partly because of excessive rain and floods in the Southwest. 
Then, too, receipts have not increased, as expected, while 
there was a better export demand for new for deliveries 
December to March. ‘To-day July -‘m Chicago advanced 
2%c., and it is asserted that short sellers had become alarmed 
by the scarcity of contract grades. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN{NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i i cs i 78% 78% 78 78% 
July delivery in elevator__-_--_---- Holi- Holi- 74% 76 76% 77% 
September delivery in elevator__.. day. day. 72% 72% 72 73% 
December delivery in elevator-_--- 65% 65% 65% 66% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator__._----- 67 67% 69% 72 
September delivery in elevator__.. Holi- Holi 64 645 64% 66lie 
December delivery in elevator__... day. day. 685% 56 55K 56% 


Oats have also declined to an appreciably lower plane. 
This was more especially true of cash prices, which fell in a 
startling manner. Weakness had been expected during the 
transition from the old to the new-crop basis. With old 
oats unusually high, owing to scarcity , while the outlook for 
the new crop was uncommonly bright, it was considered 
reasonable to count on a big break in prices soon after har- 
vesting had begun. General selling was also partly stimu- 
lated by the expectation of a highly favorable official erop 
report. This document proved to be almost as satisfactory 
as expected, and suggested one of the biggest crops on record. 
To-day prices reacted sharply, and especially cash and July, 
which were in better demand. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Pri. 
Mo. 2 Whites oS ws 59-60 574-58 57 4-58 58-59 
*White clipped,34 to Holi- Holi- 
Se PS a oe i's cen day. day. 58-60 5744-58% 574%-58% 59 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevator___.___-- 47% 47% 48% 50% 
September delivery in elevator_._.. Holi- Holi- 41% 423% 42% 43 
December delivery in elevator_... day. day. 41% 43% 42% 43% 


The following are closing quotations:: 


FLOUR. 

Winter, low grades____$4 50 @$4 75! Kansas straights ____-- $5 75236 00 

Winter patents_______-_ 6 8U@ 715) Kansas clears ______-- 500@ 550 

Winter straights___._ 6 50@ 6 60| City | ES rer 6 75@ 7 00 

WiGG? GOO8. . ..ecsinc 5 25@ 5§ 90/| Rye flour, bbis______-_- 450@ 490 

Spring patent......... 615@ 6 70 ; Graham DO. Sas ok 415@ 440 

Spring straights_-___-- 5 50@ 5 80/Corn meal, kiln dried_.. 3 Y5@-_--- 

Soeing clears ......... 5 25@ 5 60} 

GRAIN. 
Wheat, per bush.— Cents. | Corn, per bush.-— Cents. 
- Duluth, No. 1_.._- 137 0. @ Men. =... ..--- elev. 78% 
N. Duluth, No. 2... - 134% No. 2 yellow____-f.0.b. Nominal 
Red winter, No. 2.____f.0.b. 145 No. 2 white _____f.0.b. Nominal 
Hard *“* ae 135 Rye, per bush.— 

Oats, per bush.— No. 2 Western___...--f.0.b. 90% 
Nat white, 26 to 28 Ibs._.544%@ 56 | State and Jersey... _-.-_-. Nominal 
Mixed, 26 t» 32 Ibs. ____- 57 | Barley—Malting ___-_..-- Nominal 
Wh. clip’d 84t 36 lbs.__58 @59 Feeding, c.t.f. N Y_. 68 @ 70 


For other tables usually given here, see page 84. 


AGRICULTURAL DEPARTMENTS REPORT ON 


CEREAL CROPS, &c., TO JULY 1.—The Agriculteral 
Department issued on the 8th inst. its report on the cereal 
crops for the month of June as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United States 
Department of Agriculture estimates, from the reperts of the carrespond- 
ents and agents of the Bureau, as follows: 
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The preliminary estimate of the area of CORN planted is 109,006,000 
acres, am increase of 7,218,000 acres (7.1%) as compared with the final 
estimate of last year’s acreage. 

The average condition of the CORN crop on July 1 was 89.3, as com- 
pared with 82.8 on July 1 1908, 80.2 on July 1 1907and 84.8 the ten-year 
average on July 1. e3 

The average condition of WINTER WHEAT on July 1, or when har- 
vested, was 82.4, as compared with 80.7 last month, 80.6 at harvest 1908, 
78.3 in 1907, and 79.6, the evernes at time of harvest for the past ten years 

The average condition of SPRING WHEAT on July 1 was 92.7, as 
compared with 95.2 last month, — 3 —~ 1 1908, 87.2 on July 1 1907, 
and 87.0, the ten-year average on July 1. Soe ss 

The average condition on July 1 of SPRING AND WINTER W HEAT 
combined was 86.5, against 86.5 last month, 83.9 on July 1 1908, 81.6 on 
July 1 1907, and 82.5, the ten-year average. - 

The amount of wheat remaining on farms is estimated at 2.3% of last 
year’s crop, or about 15,062,000 bushels, as compared with 33,797,000 
on July 1 1908 and 43,608,000, the average amount on farms on July 1 for 
the past ten years. 

The average condition of the OATS crop on July 1 was 88.3, as compared 
with 88.7 last month, 85.7 July 1 1908, 81.0 July 1 1907, and 86.8, the 
ten-year average on July 1. 

The average condition of BARLEY on July 1 was 90.2, as compared 
with 90.6 last month, 86.2 on July 1 1908, 84.4 on July 1 1907, and 88.3, 
the ten-year averacg on July 1. 

The average condition of RYE on July 1 was 91.4, as compared with 
89.6 last month, 91.2 on July 1 1908, 89.7 on July 1 1907, and 89.8, the 
ten-year average on July 1. . 

The acreage of WHITE POTATOES is estimated at 3,452,000 acres, or 
195,000 acres (6.0%) more than last year. The condition of the crop on 
July 1 was 938.0, as compared with 89.6 on July 1 1908, 90.2 on July 1 
1907, and 91.0, the ten-year average on July 1. é 

The acreage of TOBACCO is estimated at 1,108,336 acres, or 232,911 
acres (26.6%) more than last year. The condition of the crop on July 1 
Was 89.8, as compared with 86.6 on July 1 1908, 81.3 on July 1 1907, and 
85.7, the ten-year average on July 1. 

The acreage of FLAX is estimated at 2,741,000 acres, or 62,000 acres 
(2.3%) more than last year. The condition of the crop on July 1 was 
95.1, as compared with 92.5 on July 1 1908, 91.2 on July 1 1907, 93.2 on 
a * 1 1906, and 90.4, the average on July 1 for six years. 

he average condition of the HAY crop on July 1 was 87.8, as compared 
with 87.6 last month, 92.6 on July 1 1908, and approximately 82.0 on 
July 11907. The condition of TIMOTHY on July 1 was 87.1, as compared 
with 90.2 on July i 1908, 82.2 on July 1 1907, and 85.1, the ten-year 
average on July 1. The condition of CLOVER on July 1 was 83.8, as 
cempared with 95.5 on July 1 1908, 76.4 on July 1 1907, and 83.8, the 
ten-year average on July 1. 

The condition of the APPLE crop on July 1 was 54.6, as compared with 
61.4 last month, 57.6 on July 1 1908, and 62.3, the ten-year average on 
July 1. 





THE DRY GOODS TRADE. 


New York, Friday Night, July 9 1909. 

Further advances in the staple have been the dominating 
factor in the cotton-goods situation during the past week, 
and naturally have caused increased firmness in both primary 
and secondary markets. Additional lines of cottons were 
withdrawn pending a revision of prices, while on others, such 
as light-weight flannels, denims, certain shectings, heavy- 
weights, &c., new prices, showing advances ranging from 
lc. to 4c. a yard, were named, at which sellers were willing 
to book orders for moderate quantities. As a rule, however, 
prices are still below a parity with the present level of raw 
material, and further revisions upward are expected. With 
the increased prospect of being obliged to pay on the basis 
of 12c. for their supplies of cotton, mills have shown greater 
hesitancy in accepting future business, and are not disposed 
te quote freely for goods to be delivered beyond the summer 
months; ia fact, not a few selling agents have been instructed 
to pursue a waiting policy with regard to forward business 
until the raw-material outlook becomes clearer. Practically 
the same conditions are forcing secondary market factors 
to proceed cautiously; merchants, too, are compelled to 
operate conservatively, for while they quite generally realize 
that prices are tending higher, there is more or less doubt 
that they will be able to secure advances which it will be 
necessary to ask; in other words, they are waiting until it is 
more clearly determined what the consumptive demand is 
likely to be. On the other hand, some buyers have operated 
quite extensively on merchandise for spring, but they appear 
te be in the minority. Demand for spot cottons has in- 
creased, amd supplies available at attractive prices have been 
readily taker by jobbers; the latter have enjoyed a moderate 
trade in odd lots of domestics for immediate and near-by 
delivery, and have advanced various lines of brown and 
other cottons. The market for knit goods and hosiery has 
been active, owing to the presence of many buyers from all 
sections, who have operated freely on fall lines; some lines 
of cotton knit goods show advances of 5%, but these, as 
well as the recent upward revision of staple hosiery, do not 
appear to have checked the demand. Export trade is prac- 
tically at a standstill, owing to the higher prices asked. Dur- 
ing the week leading staple dress-goods for spring, 1910, 
were opened, and, as expected, prices were materially ad- 
vanced; a good initial business, nevertheless, was reported 
done. In men’s wear, additional lines of plain and fancy 
weave suitings were opened, but the market as a whole has 
been comparatively quiet, attributed partly to the fact that 
most of the initial business on staples, which was excep- 
tionally large, has been placed. 

DOMESTIC GOTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 3 were 5,227 
packages, valued at $264,604, their destination being, to the 
points specified in the table below: 








The value of these New York exports since Jan. 1 has been 
$11,125,554 in 1909, against $5,940,71 in 1908. 

Leading ticketed lines of bleached goods continue to be 
held at value, and new prices are expected to be annoumced 
within the next few days; fine bleached goods have already 
been advanced Wc. a yard, without apparently curtailing 
the demand; most of the principal tickets are well sold up into 
the early fall. Staple prints have been in good request, with 
further substantial business put through; prices remain un- 
changed but advances are expected at any time. The call 
for staple ginghams has been well maintained, numerous or- 
ders being booked at value, and considerable interest is be- 
ing shown in dress ginghams for spring. Brown cottons, 
especially sheetings, are firmer, with advances of from Ke. 
to 4c. a yard noted. Denims and tickings have also been 
advanced from 4c.to Mc. a yard. Nothing has been done 
in the export division, as buyers and sellers are apart in their 
views; sellers are asking prices fully %c.to 4c. higher than a 
fortnight ago on gray goods, and from 4c. to 4c. more on 
colored cottons for export, and buyers have not shown a 
disposition to meet same. Print cloths have continued in 
good request and very firm, with only a moderate amount of 
business done, owing to the attitude of the mills; regulars 
remain unchanged at 3 7-16c. and standard wide goods at 5c. 


WOOLEN GOODS.—During the week leading producers 
of staple dress goods opened lines for spring, 1910, at sub- 
stantial advances over last season, ranging in some instances 
from 3c. to 7c. a yard. Good initial orders were received 
from jobbers and cutters. The advances named, it is said, 
do not fully reflect the increased cost of raw material, and 
indications point to a further readjustment upward. Addi- 
tional orders on worsteds for fall have been received, the 
demand again running largely to unfinished worsteds. 
Trade in men’s wear has been comparatively quiet, but the 
situation and outlook are considered staisfactory, owing to 
the large initial business already done, especially on serges; 
leading producers of the latter have sufficient contracts to 
occupy their full capacity for some time. Additional lines 
of plain and fancy worsteds suitings have been opened, but 
buyers have not yet shown much interest in these. 


FOREIGN DRY GOODS.—Foreign woolen and worsted 
goods have continued in fair request. Demand for linens 
has increased, if anything, a large volume of business on 
dress and housekeeping linens for forward delivery having 
been done by importers and jobbers, and further requests 
have been received for prompt shipments of goods already 
under order; prices continue very strong. The burlap mar- 
ket has been erratic and unsettled, but quotations at the 
week-end were about unchanged. 


Importations and Warehouse Withdrawals of Dry Goods. 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending July 3 1909 and since 
Jan. 1 1909, and for the corresponding periods of last year 
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Grate AnD CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN JUNE. 

In compiling our usual monthly table of municipal bond 
sales, we find that the securities disposed of in June amounted 
to $60,986,033. This is the largest monthly total on record, 
the next highest having been reported in February 1908, 
when the aggregate was $60,914,174. A large portion 
of both of these totals represents offerings made by 
New York City. In February 1908 the sales included 
$50,000,000 44s, while in last month’s total there are 
$40 ,000 000 4s. Last month $40,000,000 4s were sold on a 
basis of 3.96@3.98%. On all of the following large sales 
made last month the prices were much better than those 
realized by this city: $300,000 4s of Altoona, Pa. (3.808% 
basis), $500,000 4s of Allegheny County, Pa. (3.857% basis), 
$360 ,000 344s of New Bedford, Mass. (par), $360,000 4s of 
Mercer County, Pa. (100.89), $500,000 4s of Westmoreland 
County, Pa. (101.231), and $440,000 4s of Essex County, 
N. J. (3.878% basis). 

Temporary loans negotiated last month amounted to 
$4,477,808. The Canadian issues floated in June and not 
included in the above reached a total of $2,018,577. 

The number of municipalities issuing bonds and the num- 
ber of separate issues made during June 1909 were 297 and 
513 respectively. This contrasts with 264 and 333 for May 
1909 and 334 and 469 for June 1908. 

For comparative purposes we add the following table 
showing the aggregates for June and the six months for a 
series of years. In these figures temporary loans and bond 
issues by Canadian municipalities are excluded. 


Month oj For the Month of 
June. Siz Months. June. 





For the 
Siz Months. 


1909 $60,986,033 $203 ,373 ,899 | 1900 -$19,670,126 $77,943,665 
1908 31,606,064 169,082,579) 1899- - 29,348,742 63,345,376 
1907 __ 21,390,486 115,347,889) 1898_- 9,704,925 44,078,547 
1906 __ . 21,686,622 102,338,245) 1897__ 16,385,065 73,275,377 
1905 19,016,754 111,723,054) 1896__ . 12,792,308 43,176,964 
1904______ 24,425,909 137,869,155) 1895__.__.. 15,907,441 56,991,613 
1903 ___- 16,926,619 79,576,434/1894_____-_ 16,359,377 66,426,992 
1902___._. 28,417,172 87,628,395)1893____._ 1,888,935 32,663,115 
1901 13,468,098 61,223,060; 1892_-__ 12,249,000 49,093,291 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


month’s bond sales in detail. It will be given later. 





News Items. 


Alabama.—Special Session of Legislature —It is stated 
that the Legislature will convene in special session on July 27 
to consider legislation to strengthen the liquor laws. 

New York City.— Assessed Valuations for 1909.—The 
Board of ‘Tax Commissioners on July 6 sent to the Board of 
Aldermen for their approval the assessment rolls of real 
estate and personal property for 1909. The total assessed 
valuation for the five boroughs of the city is $7,250 500,559, 
of which $6,807,179,704 consists of real estate (including 
$75,825,425 real estate of corporations and $474,001,900 
special franchise assessments) and $443,320,855 in persona 
property. ‘This makes an increase over the 1908 assessed 
values, which were $7,158,190 ,400, of $92,310,159. It is 
estimated that the tax rate in Manhattan and the Bronx 
will be somewhere between $1.65 and $1.70 on the $100 
valuation; last year it was $1.61407. The following table 
presents, by boroughs, a recapitulation of the real estate, 
real estate of corporations and special franchise assessments, 
the latter two items being included in the total of real estate. 

REAL ESTATE. 


Boroughs — 1908. 1909. 
{Ordinary real estate_$4,584,536,431 $4,614,446,286 Inc. $29,909,855 
Manhattan...j{Cerporation real est_ 30,303 ,800 17,593,400 Dee. 12,710,400 
tSpecial franchises... 346,569,200 334,299,800 Dec. 12,269,400 
Irdinary real estate. 441,228,718 462,704,008 Ine. 21,475,290 
mer ..2.. Corporation real_est_ 25,539,725 29,198,325 Inc. 3,658,600 
(Special franchi@:___ 23,610,300 23,209,400 Dec. 400,900 
fOrdinary real esSute_ 1,334,864,835 1,354,809,840 Inc. 19,945,005 
Brooklyn __{Corporation real est_ 20,675,425 16,109,300 Dee. 4,566,125 
{Special franchises___ 103 ,900,150 98,976,500 Dec. 4,923,650 
{Ordinary real estate _ 296,458,980 308,112,605 Ine. 11,653,625 
Queens ____{Corporation real est_ 9 816,300 10,778,750 Inc. 962,450 
(Special franchises ___ 15,902,070 14,876,700 Dec. 1.025,370 
{Ordinary real estate_ 65,326,825 67,106,965 Ine. 1,780,140 
Richmond {Corporation real est_ 2,089,950 2,145,650 Inc. 55,700 
(Special franchises ___ 2,508,750 2,639,500 Inc. 130,750 


We give herewith a table showing the different classes of 
personal property, both for this year and last year. 
PERSONAL PROPERTY. 
Ordinary Personal oj —Corporation Pers.— —Non-Res.Personal— 





Boroughs-— Personal. Estates. Resident. Non-Res. Ordinary. Saxe Law. 
Manhattan __ BS x $ $ 3 

1909. __._ .130,646,059 75,212,335 66,565,075 29,555,875 25,328,895 4,894,395 
ie MS Scie 138,106,852 75,176,625 53,958,495 26,978,800 28,149,355 5,440,505 

ronx—— 

1909____.. 11,594,696 998,505 1,276,060 WEE kb. cocucn,  ekcnu whe 

1908 w.wenvene:. Rime -wieeeee 2) gis! eccen cece 
Brooklyn— 

. a 67,060,580 10,386,300 6,133,810 598,000 LS 153,500 

1908_..... 65,963,570 10,890,792 5,829,170 eee. awe 154,600 
Queens— 

ae 7,498,875 1,305,350 ON Sai ge ite la al a ee aS 

1908 _- 7,976,320 1,092,275 RRR NR i ao Ce eS ES OO Rafal 
Richmond— 

Sa 1,950,685 857,675 See Cee a ee Pee ee 

1908...... 2,117,945 626,272 ER eee ee 
Total 1909__ 218,750,895 88,760,165 75,188,720 30,244,285 25,328,895 5,047,895 
Total 1908 _ . 223,130,333 88,988,438 62,322,640 27,588,740 28,149,355 5,595,105 
RIE Sak See aie Oo eae tn ened. SOES. 040 cuce-5.. eemwan- 
Decrease... _- 4,379 438 Sees. hee eee ee) 2,820,460 547.210 








GRAND TOTALS BY BOROUGHS. 


Manhattan. TheBronz. Brooklyn. Queens. Rtchmond. T eeis. 
1909 _.$332,202,634 $13,959,671 $84,332,190 $9,673,200 $3,153,160 $448,320,855 
1908 _. 327,810,632 11,539,680 83,448,072 9,908,830 3,067,397 438,774,611 


Increase $4,392,002 $2,419,991 $884,118 $85,763 $7,646,244 
DT) |) i ee ae, | Ss 

Republic of Cuba.—Bureau of Information Established .— 
The following notice of the establishment of a Bureau of 
Information in this Republic has been received from the 
Secretary of Agriculture, Commerce and Labor: 

With the beginning of the present fiscal year, the Republicof Ouba estab- 
lished a Bureau of Information, President Gomez appointi Leon J. 
Canova, an American newspaper man, who has resided in Ouba eleven 
years and has a wide acquaintance with the Island, as its director. 

Parties wishing information of any nature concerning Ouba can obtain 
same, free of charge, by writing to Leon J. Canova, U. and I. Bureau 
(Utility and Information Bureau), Department of Agricuiture, Commerce 
and Labor, Havana, Cuba. 

Virginia-West Virginia.—Debt Case Adjourned Wntil Sep- 
tember .—Counsel for both of these States met before Special 
Master Littlefield in Richmond on July 1 to go over the 
amended schedules in the debt-settlement suit. V. 88, p. 
1267. The session adjourned on July 3. It is said that 
counsel for both sides will meet in New York City on Sept. 21 
to argue the case on its merits. 

Washington.—Legislature Adjourns Until August.—The 
Legislature which convened in special session on June 25 
(V. 88, p. 1510) took a recess on July 2 until 2 p. m. on Aug. 
11, when, it is said, the impeachment trial of the State 
Insurance Commissioner will begin. 


a 








Bond Calls and Redemptions. 


Denver, Colo.—Bond Call.—The following bends are 
called for payment July 31: 


STORM SEWER BONDS. 
Sub-Dist. No. 9 of the Capitol Hill Storm Sewer Dist. Ne. 1, Bemd Ne. 21. 
South Capitol Hill Storm Sewer Dist., bonds Nos. 37 and 38. 


SANITARY SEWER BONDS. 
East Side Sanitary Sewer Dist. No. 1, bonds Nos. 56 te 58 inctusive. 


IMPROVEMENT BONDS. 
East Denver Improvement Dist. No. 2, bond No. 83. 
East Denver Improvement Dist. No. 3, bonds Nos. 1 te 39 indusive. 
East Denver Improvement Dist. No. 4, bonds Nos. 1 to 22 indusive. 
Evans Improvement Dist., bonds Nos. 33 and 34. 
North Side Improvement Dist. No. 4, bonds Nos. 1 te 8 tndusive. 


PAVING BONDS. 
Alley Paving Dist. No. 4, bond No. 21. 
Alley Paving Dist. No. 7, bonds Nos. 1 to 11 inclusive. 
Broadway Paving Dist. No. 3, bonds Nos. 1 to 21 inclusive. 
Lincoln Street Paving Dist. No. 1, bonds Nos. 1 to 20 inclusive. 


CURBING BONDS. 

South Side Curbing Dist. No. 2, bonds Nos. 1 to 18 inclusive. 

Upon the request of the holders of any of the above bends received ten 
days before the expiration of thiscall,the City Treasurer will arrange for 
= payment at the Mercantile Trust Co., New York City; but met other - 
wise. 


Bond Proposals and Negotiations this week 
have been as follows: 


Abbeville School District (P. 0. Abbeville), So. Care.— 
Bonds Offered by Bankers.—The re ae ie ag ed Co. 
of Atlanta is offering for sale $20,000 5% 40-year 
(optional) bonds of this district. 


Denomination $500. Date July 1 1909. Interest semi-amnually at the 
National Park Bank in New York City. Total debt, including these bonds, 
$32,100. Sinking fund $12,270. Assessed! valuation 1908, $1,514,894. 


Ada, Pontotoc County, Okla.— Bonds Voted and Sold.— 
This city, it is stated, recently voted to issue $10,000 street- 
improvement bonds. The bonds were subsequently awarded 
to E. D. Lumsden of Oklahoma City at par. 


Ahoskie Graded School District (P. O. Ahoskie), No. Car. 
—Bonds Not Sold.—No award was made on July 1 of the 
$8,000 5% coupon school bonds described in V. 88, p. 1634, 


Albany, Stearns County, Minn.— Bond O/fering.—Further 
details are at hand relative to the offering on July 12 of the 
$7,000 5% coupon light-plant bonds mentioned im V. 89, 
p. 57. Proposals will be received until 8 p. m,. on that day 
by Thos. Tomasek, Village Recorder. 


Denominations $500 and $1,000. Interest annually en July 16 at the 
First State Bank of Albany. Maturity July 15 1924. Bends are tax- 
exempt. Certified check for $100, payable to the village ef Albany, is 
required. Bonded debt at present $4,000. No floating debt. Assessed 
valuation, $113,394. 


Albert Lea, Minn.—Certijicate Sale.—An issue of $50,000 
6% paving certificates was sold on July 3 to the Gitizens’ 
National Bank and the First National Bank, both of Albert 
Leey at par and accrued interest. There were no other 

idders. 


Denomination $500. Date July 1 1909. Interest semi-annual. Ma- 
turity ‘‘on or before July 1 1911.’ 


Alliance, Stark County, Ohio.—Bond Election.—Aug. 21 
has been decided upon, according to reports, for the holding 
of an election for the purpose of obtaining the opiniom of the 
voters upon a proposition to issue $120,000 bonds. 


Alpine School District (P. O. Alpine), Brewster Oounty, 
Tex.—Bond Ojffering.—J. D. Jackson, President Board of 
Trustees, is offering at private sale the $30,000 59% building 
bonds voted (V. 88, p. 1510) on May 8. 


The issue has been approved by the State Attorney-Gereral. Interest 
semi-annually in New York or Austin at the option of the helder. Ma- 
turity 40 years, subject to call after 5 years. 


Arlington, Tarrant County, Tex.—Bonds Offered by Bank- 
ers.—Cutter, Waller & May of Chicago are offering te in- 
vestors at 106.55 and accrued interest an issue of $25,000 5% 
20-40-year (optional) sewer bonds. 


Denomination $1,000. Date Feb. 1 1909. Interest semi-annually at 
the fiscal agency of Texas in New York City. Total bonded debt, this issue . 
Assessed valuation, $919,216. Real valuation (estimated), $1,260,060. 
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Arlington Heights Independent School District, Tex.— 
Bond Sale.—The State School Fund, offering par and inter- 
est, was the successful bidder for $20,000 5% 40-year school- 
house bonds. They have been registered by the State 
Comptroller. 


Ashburn, Turner County, Ga.—Bonds Ofjered by Bankers. 
—Ia their circular for June J. H. Hilsman & Co. of Atlanta 
are offering to investors $43,000 5% water, light and school 
bonds dated Jan. 1 1909. 


Imterest annually in New York City. Maturity on Jan. 1 as follows: 
$2,000 yearly from 1926 to 1934 inclusive and $5,000 yearly from 1935 to 
1939 inclusive. 


Atlanta, Cass County, Tex.— Bonds Registered.—The $15,- 
000 414% 10-40-year (optional) water-works bonds offered 
without success on June 1 (V. 88, p. 1453) were registered 
by the State Comptroller on June 30. 


Baltimore, Md.—Bonds Ojjered by Bankers.—In an adver- 
tisement on a preceding page Lawrence Barnum & Co. and 
J. 8. Bache & Co., both of New York City, are offering to 
investors $1,750,000 4% registered stock of the city of Balti- 
more. The bonds offered are the four issues awarded to the 
firms mentioned on May 17. See V. 88, p. 1148, for de- 
scription of bonds. As stated last week, the conduit loan, 
part of which is included in this offering, was recently de- 
clared valid by the Court of Appeals. 


Balsam, Aitken County, Minn.—Bond Ojjering.—Further 
details are at hand relative to the offering on July 19 of the 
$4,000 coupon road and bridge bonds, at not exceednig 6% 
interest, given in V. 88, p. 1634. Proposals will be received 
until 10 a. m. on that day by the Town Board. 


Denomination $500. Date July 1 1909. Interest semi-annual. Ma 
turity $500 on July 1 from 1920 to 1927 inclusive. Certified check for 
> mal payable to the Town Treasurer, is required. H. J. Heath is Town 

erk. 


Barstow Drainage District No. 1, Ward County, Tex.— 
Bonds Ojjered to Investors.—Cutter, Waller & May of Chi- 
cago are offering to investors $50,000 5% bonds. 


Denomination $500. Date June 1 1909. Interest semi-annually at the 
fiscal agency of the State of Texas in New York City. Maturity $10,000 
on June 1 in each of the following years: 1914, 1919, 1924, 1929 and 1934. 
Bonded debt of district $50,000. Assessed valuation $888,714. Real 
value (estimated) $3,000,000. 


Bay Township, Ottawa County, Ohio.—Bond Sale.— 
On July 1 the $2,950 5% coupon road-improvement bonds 
described in V. 88, p. 1634, were sold to Scott Stahl of Port 
Clinton. Bids were also received from the Security Savings 
Bank & Trust Co. of Toledo, New First National Bank of 
Columbus, First National Bank of Cleveland and Hayden, 
Miller & Co. of Cleveland. Maturity $450 on July 1 1915 
and $500 yearly on July 1 from 1916 to 1920 inclusive. 


Beeville School District (P. O. Beeville), Bee County, Tex. 
—Boend Election.—An election will be held July 13 to vote 
upon a proposition to issue $10,000 5% 5-20-year (optional) 
school-building bonds. 

Bellaire, Antrim County, Mich.—Bond Sale.—We are ad- 
vised that the $5,800 5% coupon electric-light bonds dated 
June 1 1909 and described in V. 88, p. 1148, have been 
awarded to W. A. Hamlin & Co. of Detroit at par. 


Bennettsville, Marlboro County, So. Caro.—Bond Sale.— 
According to local papers, this town has made arrangements 
for the sale of an issue of $13,000 544% water-works and 
sewerage-plant bonds. It is further stated that the bonds 
will be taken by the First National Bank of Cleveland, 
Ohio, at par. 


Bettendorf Independent School District (P. O. Daven- 
port), Scott County, Iowa.—Bond Ojfering.—Proposals will 
be received until 8 p. m. July 15for the $8,500414% school- 
building bonds authorized by a unanimous vote at an elec- 
tion held March 8. Maturity ten years, subject to call 
after five years. 


Big Sandy Irrigation District, Cheyenne County, Colo.— 
Bond Offering.—Proposals will be received until 10 a. m. 
July 24 by the board of directors at its office in Kit Carson 
for $375,000 6% bonds. Interest semi-annual. Walter 
M. Clark is Secretary of the Board. 


Bradford, Miami County, Ohio.—Bond Ofjering.—Pro- 
osals will be received until 1 p. m. July 28 by H. M. Brown, 


illage Clerk, for $25,000 414% water-works bonds. 

Authority Section 2835 and 2837 of the Revised Statutes. Denomina- 
tion $500. Date July 1 1909. Interest semi-annual. Maturity $500 
each six months from Sept. 1 1914 to March 1 1939, inclusive. Certified 
check for 5% of the bonds bid for, payable to the Village Treasurer, is re- 
quired. Purchaser to pay accrued interest. 


Buffalo, N. Y.—Bond Oj/fering.—Proposals will be re- 
ceived until 12 m. July 16 by Geo. M. Zimmerman, City 
Comptroller, for the following 4% registered bonds: 


$500,600 50-year water bonds. Authority Chapter 203, Laws of 1906 as 
amended by Chapter 84, Laws of 1907 as amended by Chapter 
724, Laws of 1907 and Chapter 349, Laws of 1909. 
1-20-year (serial) water refunding bonds. Authority Section 7, 
General Municipal Law, Chapter 685, Laws of 1892, as amended 
oy ae 466, — gh wend as amended by Chapter 54, Laws 
,as amende Shapter 333, Laws of 1901 < > 
256, Laws of 1908. . . a oe 
1-20-year (serial) water refunding bonds. Authority Secti 
General Municipal Law, Chapter 685, Laws of 1892, as pone Ah! 
by Chapter 466, Laws of 1893 as amended by Chapter 54, Laws 
of 1897 as amended by Chapter 333, Laws of 1901 and Chapter 


256, Laws of 1908. 
Authority Chapter 53, Laws of 1908. 


20-year school bonds. 
1-20-year (serial) municipal building boads Authority Chapter 
Authority Chapter 83, Laws of 1909. 


235, Laws of 1908. 
Thon Lag bebe ge oo 
-10-year (serial) underground police and fire wires bonds. Au- 
thority Chapter 335, Laws of 1908. ae 
‘Phe above bonds are dated Aug. 1 1909. Interest semi-annually at th 
City @emptroller’s office or at the Gallatin National Bank in Naw York 


100 ,@00 


100,000 


30@ ,600 
150,800 


50,800 
420,600 





City, as the purchaser may elect. Bonds are tax free. Certified oheek on 
an incorporated bank or trust company for 2% of the bonds bid for, pay- 
able to the City Comptroller is required. 


Bond Issues,—Ordinances have been passed providing 
for the issuance of a $4,873 28 4% bond and a $37 ,862 56 4% 
bond. Under the terms of the ordinances the bonds are to 
be taken by the City Comptroller at par, the former issue in 
trust for the Perry Street Grade Crossing Sinking Fund and 
the latter issue in trust for the Tax Loan Fund. Date July 1 
1909. Both principal and interest are payable July 1 1910 
at the City Comptroller’s office. 


Cahuenga School District, Los Angeles County, Cal.— 
Bond Sale.—Los Angeles papers state that this district on 
June 28 awarded the $25,000 44% gold coupon bonds 
described in V. 88, p. 1634, to the Wm. R. Staats Co. of 
Los Angeles at 106.314. Maturity $1,000 yearly on June 28 
from 1920 to 1944 inclusive. 


California (State of).—Bond Sale.—On July 2 the $500,000 
4% gold coupon San Francisco sea-wall bonds described in 
V. 88, p. 1510, were awarded to N. W. Halsey & Co. of San 
Francisco at 100.605. Maturity Jan. 2 1924, subject to call 
after Jan. 2 1914. 

As stated in V. 88, p. 1634, petition was recently made 
to the Supreme Court for a writ of mandamus to compel the 
present State officials to sign the above bonds. ‘lhe $500,000 
worth just sold is part of the $2,000,000 issue authorized in 
1903 and signed at that time by the Governor and other 
officials then holding office. The claim was made that the 
bonds to be sold July 2 should bear the signatures of the 
present State officials. According to the San Francisco 
“Chronicle,’’ the Supreme Court has denied the petition, 
giving the following reasons for its determination: 

First, because the petitioner has not at present a status which entitles 
him to evoke the remedy: and, second, because he or any other successful 
bidder at the sale will be entitled to bonds properly executed, and f the 


bonds tendered are not so executed as to make them valid securities, he 
may then compel the issuance of others which are suffictent in every respect. 


Cambridge School District (P. O. Oambridge), Furnas 
County, Neb.—Purchaser of Bonds.—The $20,000 school- 
building bonds recently disposed of (V. 88, p. 1634), were 
purchased by the State of Nebraska. Denomination 
$1,000. Date June 1 1909. Interest annual. Maturity 
twenty years, subject to call after ten years. 


Camden, N. J.— Bonds Authorized.—Dispatches state that 
this city on June 30 passed an ordinance authorizing the 
issuance of $100,000 bonds for the construction of public 
docks, wharves, piers and bulkheads. 


Camden School District (P. O. Camden), Ark.—Bond 
Sale.—The William R. Compton Bond & Mortgage Co. of 
St. Louis, Mo., were awarded on May 1 an issue of $25,000 
(not $30,000 as first reported) 6% school bonds. Denomi- 
nation $500. Date July 1 1909. Interest semi-annual. 


Carmen, Alfalfa County, Okla.—Bond Offering.—Pro- 
posals will be received until 8 p. m. July 26 for the $39,000 
water-works bonds recently voted (V. 88, p. 1268). Bids 
are requested for 5%, 54%% and 6% bonds. 

Denomination to suit purchaser. Date Aug. 1 1909. 





Interest semi- 


annual. Maturity twenty-five years. Certified check for 5% of the bonds 
is required. This town has no debt at present. Assessed valuation 
$500,000 


Carragan Independent School District, Tex.—Bond Sale.— 
An issue of $7,000 5% 10-40-year (optional) school-house 
bonds was disposed of on July 1 to the State Schoo! Fund at 

ar and accrued interest. These bondshave been registered 
y the State Comptroller. 


Cawker Township, Mitchell County, Kan.—Bond Sale.— 
This township has disposed of $15,000 5% refunding bonds 
to R. W. Morrison & Co. of Kansas City 


Denomination $1,000. Date June 1 1909. Interest semi-annually at 
the fiscal agency in Topeka. Maturity May 31 1929, subject to call $1,000 
yearly. Bonded debt, this issue. Assessed valuation 1908, $2,047,000. 


Cecil County (P. O. Elkton), Md.—Bond Ojjering.—Pro- 
posals will be received until 11 a. m. July 13 by the County 
Commissioners for $25,000 5% road and highway-improve- 
ment bonds. 


Authority, Chapter 734 of the Acts of Assembly, 1908. Denomination 
$500. Date July 11908. Interest semi-annually at the office of the County 
Commissioners. Maturity July 11918. Bonds are exempt from all taxes. 
Certified check for 10°% of bid is required. John H. Terrell is County Clerk. 


Charlevoix School District (P. O. Charlevoix), Charlevoix 
County, Mich.—Bonds Offered by Bankers.—School refund- 
ing 414% 10-year bonds to the amount of $9,000 are being 
offered by Cutter, Waller & May of Chicago at 104.09 and 
accrued interest. 

Denomination $1,000. Date May 15 1909 
Chicago. Total indebtedness $19,000. 
$1,313,250. Real valuation $2,000,000. 

Chatham, Middlesex County, Conn.—Bond Sale.—During 
the past week this place, according to reports, awarded an 
issue of $37,000 4% 1-20-year (serial) refunding railway 
bonds to the Merchants’ Savings Bank of Middletown at par. 

Chatham County (P. O. Pittsboro), No. Caro.—Bonds 
Offered by Bankers.—The Security Trust Co. of Spartanburg 
has purchased and is offering to investors $25,000 444% 
coupon funding bonds. 


Denomination $1,000. Date April 1 1909. Interest semi-annually at 
the National Bank of Commerce in New York City. Maturity $2,000 
yearly on April 1 from 1919 to 1930 inclusive and $1,000 April 1 1931. 
Total bonded debt $45,000. Assessed valuation $5,230,180. 





Interest semi-annually in 
Assessed valuation for 1908, 


Chehalis County School District No. 3, Wash.—Bond Sale. 
—The State of Washington has purchased, it is stated, an 
issue of $40,000 bonds of this district. 
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Cheraw, Chesterfield County, S80. Car.—Bonds Offered by 


Bankers.—In their circular for May, H. T. Holtz & Co. of 
Chicago are offering to investors $15,000 5% 40-year coupon 
bridge bonds. 

Denomination $1,000. Date Jan. 2 1909. Interest annually at the 
Hanover National Bank in New York City. Total bonded debt, including 
this issue, $36,000. Assessed valuation $736,854. Actual valuation 
$1,473,708. 

Cincinnati, Ohio.— Bond Sale.—On July 1 the $750,000 
4% 30-50-year (optional) coupon refunding Cincinnati 
Southern Ry. bonds described in 88, p. 1385, were awarded 
to the Fifth-Third National Bank of Cincinnati at 101.43— 
a basis of abeut 3.919% to the optional date and about 
3.936 to full maturity. ‘The following bids were also received: 


Bonds bid Amount 
for. Bid, 
H. Hauemsohiid, Oincineatl. ... oo... san. ccaceswsive. $25,000 $25,500 
Seasongood & Mayer, Cincinnati__........-------.- 750,000 760,032 
German Nat. Bank, Provident Savings Bank & Trust 
Co., the Davies- Bertram Co., Cincinnati.-_--.-.-.--- 750,000 758,476 
C. E. Denison & Co., Cleve. and First Nat. Bk., Cleve. 750,000 756,975 
Rudolph Kieybolte & Co., Cincinnati------.-.------- | 25,000 25,225 
. 25,000 25,187.50 
25,000 25,165 
25,000 25,125 
Brighton German Bank Co., Cincinnati...........-- 25,000 25,220 
ie, eee Ot Ook, SS tie a stcbnccecenss ae 750,000 755,711 
Field, Longstreth & Co., Gincinnati____...-.--.---- (100,000 100,500 
(100,000 100,375 
{190,000 100,250 
100,000 100,125 
Picet: Gas, Weis OG bik ints + oo oo axntvonss 50,000 50,242 
Union Sav. Bank & Trust Co. and Central Trust & 
Safe Deposit Co., Cincinnati. .-....-...-.---...-- 250,000 250,951 
250,000 250,676 
250,000 250,376 
ATE ER. THE, Con be iin binge occ secess nats 750,000 752,450 


The following bids were received on July 6 for the three 
issues of 4% coupoa bonds described in V. 88, p. 1572: 
’ $1,899,000 $398,500 $74,500 
street bonds. Sewer bonds. sewer bonds. 
First National Bank, Cleveland; 
Rhoades & Co., New York; 
Hayden, Miller & Go., Cleve- 
land; Fifth-Third 
Bank, Cincinnati; C. B. - 
son & Co., Cleveland---.---.-- *$1,926,155 70 *$408,701 60 *$76,407 20 
Western-German Bank, Provi- 
dent Savings Bank & Trust Co., 
German National Bank, Atlas 


Nat. sank, ali of Cincinnati-- 1,923,310 00 407,590 00 76,375 00 
Citizens’ Nat. Bank, Central Trust 

& Safe Dep. Co., Breed & Har- 

rison and Weil, Roth & Co., all 

OE RNG 5 obi ewiuncaens CE MR Fkvcadecdew 1 dnhibadiin 
Seasongood & Mayer, Cncinn_-- 1,904,328 00 403 ,523 00 75,635 00 
Field, Longstreth & Co., Cin---- Ooo“! Se 75,850 00 
First National Bank, Norwood-- OS — ae 75,265 99 
Union Sav. Bk. & Tr. Oo., Cin---_ ree 8 YO 75,451 00 


{$25,000_-$25,150 00 
25,000_-- 25,127 50 
25,000-. 25,225 00 --....-.-- 75,617 50 
25,000-. 25,187 50 

$50,000--$50,450 00 

50,000-- 50,700 00 
50,000-- 50,657 00 
d50,250 00 


Rudolph Kleybolte Co. 
Inc., Cincinnatl 


Davies & Bertram Co., On| 


Merchants’ Nat. Bank, Cincin- -- 
S. Kuhn & Sons, Cincinnati. ie 
Brighton German Bank, Cin- --- 75,701 00 


a Successful bidders. 6 For $200,000 bonds. c For $125,000 bonds. 
d For$50,000bonds. Bothissues of sewer bonds mature July 5 1949, while 
the street bonds mature July 15 1929. 

Clarendon, Donley County, Tex.—Bond Sale.—The $25,- 
000 5% 20-40-year (optional) sanitary-sewer bonds described 
in V. 88, p. 1078, were sold on April 30. They are now be- 
ing offered by Cutter, Waller & May of Chicago at 106.55. 

Denomination $1,000. Date May 1 1909. Interest annually at the 
Hanove: National Bank in New York City. Total debt, including this 
issue, $26,250. Assessed valuation $822,900. Real valuation (estimated), 
$1,500,000. 

Cleveland School District (P. O. Cleveland) Cuyahoga 
County, Ohio.—Bond Ofjering.—Proposals will be received 
until 4 p. m. July 19, by George E. Myers, Clerk of the 
Board of Education, for $200,000 4% coupon building and 
improvement bonds. 


Authority Act of General Assembly passed April 25, 1904. 
nation $1,000. Date July 19 1909. Interest semi-annual. 
twenty years. Certified check on a national bank for 5% of bonds bid for, 
payable to the Treasurer of the Board of Education, is required. Bids 
must be made on biank forms furnished by the Board. 


Cloquet School District (P. O. Cloquet), Carlton County, 
Minn.—Bond Sale.—On June 7 $25,000 (not $30,000 as 
first reported) 5% bonds were awarded to the First National 
Bank of Cloquet. 

Denominations $500 and $1,000. Date July 1 1909. Interest semi- 
annual. Maturlty part yearly on July 1 from 1915 to 1919 inclusive. 

Columbus, Ohio.—Bond Sales.—During the six months 
ending June 30 1909 the following-described bonds, aggre- 
gating $567,000, were purchased by the Sinking Fund at 
par and accrued interest: 

$1,500 4% Edward Street widening bonds dated Jan. 15 1909. 
5,500 4% street-opening bonds dated March 8 1909. 
2,000 4% sanitary-emergency bonds dated March 8 1909. 
- 8.000 4% Speine S0use ame pmens bonds dated April 17 1909. 
50,000 4% cr alta public-improvement No. 17 bonds dated Jan. 30 
25,000 4% engine-house-equipment bonds dated April 1 1909. 
5,000 police-sub-station bonds dated May 1 1909. 
9,000 Ninth Avenue opening bonds dated May 10 1909. 
10,000 4% electric-light-works-extension bonds dated March 25 1909. 
150,000 4% viaduct-refunding bonds dated July 1 1909. 
wt tec if sasoe) 4% assessment bonds. 
. ssues) 414% assessment bonds. 
10,000 4%% assessment bonds. 


Creek County School District No. 5, Okla.—Bond Sale.— 
This district has sold $20,000 5% 10-year school bonds. 


Denomination $500. Date Jan. 11909. Interest semi-annually at the 
Oklahoma fiscal agency (the National Bank of Commerce) in New York 
City. Total bonded debt, this issue. Assessed valuation, $691,247. 
Actual valuation (estimated), $1,000,000. 


Cumberland County (P. O. Portland), Me.—Bond Sale.— 
An issue of $200,000 314% 15-year court-house bonds was 
sold on July 1 to Perry, Coffin & Burr of Boston at 97.33 
and accrued interest. Denomination $1,000. Date July 1 
1909. Interest semi-annual 


75,803 75 





Denomi- 
Maturity 





Cumberland County (P. O. Fayetteville), N. 0.—Bond 
Sale.—On July 5 the $25,000 5% 20-year coupon bonds 
described in V. 88, p. 1635, were awarded to the Security 
Trust Co. of Spartanburg at 105.43. Purchaser to furnish 
blank bonds and pay accrued interest. Following are the bids: 


Security Trust Co., Spartan- [aes wees Savings & Trust 
beeen ale & *105.43 Co., Fayetteville._.....-.-. 


burg 62 baie 104.02 
S.A. Kean & Co., Chicago... 105.251] Fourth Nat. Bank, Fayettev. 103.75 
A.J. Hood & Co., Detroit..*105.25 | Farson, Son & Co., Chicago... 103 
McCoy & Co., Chicago... 104.50 | First National Bank, Cleve. _*102.20 


Weil, Roth & Co., Cincin.. 104.27 

Seasongood & Mayer, Cin. 104.26 

Woodin, McNear & Moore, 
CHD oa banchangoue so *104.02 


~~ ® Also furnish blank bonds. 
All bidders offered accrued interest in addition to their bids. 


Dallas, Tex.—Corrected Bid.—In reporting the bid of 
Goodwin & Strickland last week (V. 89, p. 59) for the $200,- 
000 school and $500,000 water bonds some errors crept in. 
The corrected bid is as follows: 


Otis & Hough, Cleveland _-_-_ _*192.02 
Union Savings Bank & Trust 

Co., Cincinnati........ -~° 168 
John Nuveen & Co., Chicago. 101.30 





{$50,000 water bonds___._- $46,250 lat ah ah 

50,000 water bonds_-___-_- See ee 

50,000 water bonds___-~_- ee... - talevks 

50,000 water bonds_____- os. See 

Goodwin & Strickland..{ 50,000 water bonds_____- 2». SR Sees 
25,000 water bonds__._-- |e Ree 

50,000 water bonds_____- n° «tease 

25,000 water bonds_____- Se, 868 OO. - snwdsc 

50,000 school bonds_...._. ----- 46,873 


Danbury, Iowa.—Bond Sale.—The $7,000 5% electric- 
light-plant bonds offered on June 30 (V. 88, p. 1635) were 
awarded on that day ot Geo. M. Bechtel & Co. of Davenport 
at par. Denomination $500. Date July 6 1909. Interest 
semi-annual. 


Danville, Boyle County, Ky.—Bond Sale.—The $20,000 
4% 1-20-year (serial) water bonds offered on June 19 (V. 
88, p. 1572,) have been sold to the Union Savings Bank & 
Turst Co. of Cincinnati at par. 


Delaware, Delaware County, Ohio.— Bond Sale.—On July 3 
the $12,000 5% coupon street-improvement (city’s portion) 
bonds described in V. 88, p. 1635, were awarded to the Dela- 
ware National Bank of Delaware at 105.291, and acerued in- 
terest. The bids were as follows: 


Delaware Nat. Bk., Dela_$12,635 00| Delaware Sav. Bk., Dela_$12,425 50 
First Nat. Bk., Delaware. 12,587 00] W. R. Todd & Co., Cino__ 12,425 00 
Barto Scott & Co., Colum. 12,517 50} New First Nat. Bk., Col_. 12,422 00 
Seasongood & Mayer, Cin. 12,441 60; Weil, Roth & Co., Cinc__. 12,410 50 
First Nat. Bank, Cleveland 12,441 00|Ohio Savs. Bk.&Tr.Co__. 12,398 40 

Maturity $2,000 on March 1 in each of the years 1911 and 1912 and $1,000 
yearly on March 1 from 1913 to 1920, inclusive. 


De Queen, Sevier County, Ark.—Bond Sale.—The Wm. R. 
Compton Bond & Mortgage Co. of St. Louis has bought 


$25,000 6% water-works bonds. 
Denomination $500. Date Feb. 1 1909. 

St. Louis Union Trust Co. in St. Louis. 

$1,000 yearly from 1910 to 1917 inclusive, $1,500 yearly from 1918 to 1923 

inclusive and $2,000 yearly from 1924 to 1927 inclusive. Total debt, this 

3 — valuation $589,766. Actual valuation (estimated) 
1,500,000. 


Detroit, Mich.— Bonds Awarded in Part.—Of the $250,000 
344% 30-year coupon water-main bonds described in V. 88, 
p. 1385, $100,000 have been sold to N. W. Halsey & Co. 
of Chicago at 101.375. 


Doland, Spink County, So. Dak.—ZJnterest Rate.—The 
$7 ,000 water-extension bonds recently voted (V. 89, p. 59,) 
will bear 444% interest and mature July 15 1919. 


Elmwood Township, Peoria County, Ill.— Bond Sale.—The 
Wm. R. Compton Bond & Mortgage Co. of St. Louis has 
purchased $80,000 414% 1-20-year (serial) coupon refunding 
bonds. 

Denomination $1,000. Date, July 1 1909. Interest semi-annually at 
the State Treasurer's office in Springfield. Total debt, this issue. As- 
sessed valuation 1908, $581,769. 

Eminence, Henry County, Ky.—Bond Sale.—On July 6 
the $15,000 5% street bonds described in V. 89, p. 59, were 
awarded, it is stated, to the Harris Trust & Savings Bank of 
Chicago at 102.333. Maturity $4,000 on July 1 in each of 
the years 1914, 1919 and 1924 and $3,000 July 1 1929. 


Enid, Garfield County, Okla.— Bonds Ojjered by Bankers. 
—The Wm. R. Compton Bond & Mortgage Co. of St. Louis 
is offering at 105.25 $58,000 5% 10-25-year (optional) sewer 
and water-works bonds. 


Denomination $1,000. Date, Feb. 1 1909. Interest semi-annually at 
the fiscal agency of Oklahoma in New York City. 


Everett, Mass.—Temporary Loan.—On July 8 $60,000 
temporary-loan notes were awarded to Blake Bros. & Co. of 
Boston at 3.29% discount. Loan is due $10,000 monthly 
from Oct. 15 1909 to March 15 1910 inclusive. 


Fern Bank, Hamilton County, Ohio.—Bond Sale.—On 
July 3 the $4,000 5% 20-year coupon street-improvement 
bonds described in V. 88, p. 1636, were awarded to W. R. 
Todd & Co. of Cincinnati at 109 and accrued interest. The 
bids were as follows: 


W.R. Todd & Co., Cin____$4,360 00|S. Kuhn & Sons, Cin____-_- $4,262 00 
Seasongood & Mayer, Cin__ 4,262 40| New First Nat. Bk., Colum. 4,210 00 


Fort Scott, Kan.—Bond Sale.—This city has awarded 
$65,000 414% refunding bonds to R. W. Morrison & Co. of 
Kansas City. 

Denomination $1,000. Date July 1 1909. Interest semi-annually at 


the fiscal agency in Topeka. Maturity $25,000 onJuly 1 1924 and $40,000 
on July 1 1929. 


Galena, Cherokee County, Kan.—Bond Sale.—An issue of 
$40,000 5% 10%-year (average) water-works bonds has 
been awarded to R. W. Morrison & Co. of Kansas City. 

Denomination $1,000. Date June 15 1909. Interest March 1 and 


Interest semi-annually at the 
Maturity on Feb. 1 as follows: 


Sept. 1 at the fiscal agency in Topeka. 

Glasscock County (P.O. Garden City), Tex.—Bond Sale.— 
The State School Fund on July 1 purchased $32,500 5% 
5-40-year (optional) court-house bonds on a 4% basis. 
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These securities have been registered by the State Comp- 
troller. 

Glasseock Oounty Common School District, Tex.— Bond 
Sale.—School-house 6%. bonds to the amount of $6,000 
have been disposed of to the State School Fund at par and 
interest. They mature in 40 years but are subject to call 
after 10 years and have been registered by the State Comp- 
troller. 

Glencoe Independent School District No. 1 (P.O. Glencoe), 
McLeod County, Minn.—Bond Sale.—The Clerk of the 
Board of Education advises us that the $12,000 4% 20-year 
school-addition-building bonds voted on May 24 (V. 88, 
p. 1386), have been sold to the State of Minnesota. 


Greenfield, Highland County, Ohio.—Bond Sale.—QOn 
July 1 an issue of $4,000 414% street and sewer bonds was 
awarded to the Highland County Bank of Greenfield at 
100.925. The bids were as follows: 


Highland ponnty Bk., Greenf_$4,037| New First National Bank, Col- 

People’s Sav. Bk., Greenf__ 4,030} umbus 

Dayton Sav. & Tr. Go., Dayton 4,010|Seasongood & Mayer, Cincin_- 
enomination $500. Date March 1 1909. Interest semi-annual. 

turity $500 yearly on March 1 from 1910 to 1917 inclusive. 


Harris County Common School District, Tex.—-Bond Sale. 
—dAn issue of $16,000 5% 10-20-year (optional) school-house 
bonds was bought by the State School Fund on July 1 at 
par and acerued interest. The State Comptroller has regis- 
tered these securities. 

Haskell County Common School District, Tex.—Bond 
Sale.—Sehool-house bonds to the amount of $2,600 were 
bought om July 1 by the State School Fund at par and inter- 
est. They earry 5% interest, mature in 20 years and have 
beer registered by the State Comptroller. 

Hays County Common School District, Tex.—Bond Sale. 
—On July 1 the State School Fund was awarded $3,000 5% 
15-20-year (optional) school-house bonds at par and accrued 
interest. ‘Fhey have been registered by the State Comp- 
troller. 

Hoboken, N. J.—Bond Ojjering.—Proposals will be re- 
ceived until 4 p. m. July 28 by the Mayor and City Council 


for the following 4% registered or coupon bonds: 
$125,000 ap govias bonds. Authority Act of Legislature approved March 2 


23,000 water bonds. Authority Act of Legislature approved April 21 


Denomination $1,000. Interest semi-annual. 
Certified check or eash for 5% of bid is required. 
City Clerk. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Honey Grove, Fannin County, Tex.—Bond Sale.—We are 
advised that the $7,000 5% 20-40-year (optional) street- 
improvement bonds offered on May 1 were awarded on May 
10 to J. B. Oldham of Dallas for $7,200, the price thus being 
102.856. In V. 88, p. 1386, we reported the sale of $2,000 
of these bonds to the Commissioners’ Court of Fannin 
County. We are now informed that that sale was never 
concluded. 


Hudson School District, Los Angeles County, Cal.— Bond 
Sale.—Reports state that the $10,000 5% gold building 
bonds offered on June 28 and described in V. 88, p. 1637, 
were awarded to the State Board of Examiners of California 
at 104.03. 


Huntington Park Union High School District, Los Angeles 
County, Cal.— Bond Sale.—The State Board of Examiners of 
California purchased the $65,000 5% gold coupon school- 
building bonds offered on June 28 and described in V. 88, 
p. 1637, at 110.769. Maturity on June 28 as follows: $2,000 
yearly from 1915 to 1919 inclusive, $3,000 yearly from 1920 
to 1924 inclusive, $4,000 yearly from 1925 to 1929 inclusive 
and $5,000 yearly from 1930 to 1933 inclusive. 


Iola Independent School District (P. O. Iola), Grimes 
County, Tex.—Bond Sale.—The $7,000 5% 5-40-year 
(optional) school-house bonds, registered by the State Comp- 
troller on June 25 (V. 89, p. 60), were sold on July 1 to the 
State School Fund at par and interest. 


Ironton, Lawrence County, Ohio.—Bids.—A list of the 
proposals received for the $35,000 4% 20-year coupon storm- 
water-sewer-construction bonds sold on June 29 (V. 89, 


. 60) follows: 
irst Nat.Bk., Ironton__$35,437 50| Field, Longstreth & Co., 


Maturity 30 years. 
James H. Londrigan is 


Weil, Roth & Co., Cincin. 35,222 20 CS OS” eae $35,140 00 
Albert Kleybolte & Co., W.R. Todd & Co., Cin__ 35,075 00 
Se ee 35,175 00| Barto Scott & Co., Columb. 35,050 00 
Central Tr. & Safe Dep. Fifth-Third Nat. Bank, 
Co., Cincinnati___._.__. 35,141 00 CipeInMess - Wg aoe 35,044 50 


All bidders offered accrued interest in addition to their bids. 

Jasper, Ala.—Bond Election.—An election will be held 
July 12 to vote on a proposition to issue $16,000 5% 20-year 
high-school-building bonds. Interest semi-annual. 


Kansas.—Bonds Purchased during June.—The following 
bonds were purchased at par with State funds during June: 
Pittsburg—$8,340 6% 10-year bonds, dated June 1 1909. 

Protection Township, Comanche County—$18,000 414% 20-year bonds 
hook Distri : No. 88 Haskell C $ ’ 
Sc strict No. » Haskell County—$343 77 6% 5-year b , 

Apo 121909. 7 0 5-y onds, dated 
Winfield .—$2,899 01 5% 10-year bonds, dated April 1 1909. 

The above issues are subject to call at any interest-paying period. 

Kenna School District No. 22, Chaves County, N. Mex.— 
Bond Sale.—On June 26 the $2,000 6% 10-30-year (optional) 
coupon school-house bonds described in V. 88, p. 1637, wero 
awarded to Boswell & Steel of Denver, Colo., at 102.50. Ne 


other bids were received. 





Lenox Union Free School District No. 9 (P. O. Canastota), 
Madison County, N. ¥.—Bond Sale.—On June 2 the Roches- 
ter Savings Bank of Rochester was awarded the $12,000 5% 
school bonds described in V. 88, p. 1386, for $12,233 70—the 
price thus being 101.941. Maturity $3,000 yearly on Jan. 1 
from 1911 to 1914 inclusive. 


Lincoln County (P. O. Shoshone), Idaho.—Bond Sale.— 
The $28,000 10-19-year (serial) coupon refunding bonds 
offered on April 18 were purchased by the Trowbridge & Niver 
Co. of Chicago as 414s. See V. 88, p. 781, for description 


of these securities. Interest payable at the Carnegie Trust 
Co., New York City. 
Litchfield, Medina County, Ohio.—Bond Saile.—The 


Saving Deposit Bank Co. of Medina has,it is stated, been 
awarded an issueof $1,200 repair bonds for $1 ,201—the price 
thus being 100.092. 

Little Rock, Lyon County, Iowa.— Bond Sale.—On May 
31 an issue of $8,000 5% water-works bonds was awarded 
to the First National Bank in Little Rock. 


Denomination $1,000. Date June 1 1909. Interest annual. 
turity June 1 1929, subject to call after June 1 1914. 


Lowell, Mass.—T'emporary Loan.—The following proposals 
were received on July 7 for a loan of $200,000 due Nov. 9 
1909 and one of $700,000 due July 9 1910: 

$200,000 $700,000 
loan loan. 


i. ve eae 


Ma- 


Loring, Tolman & Tupper, Boston_-_- 
Blake Bros. & Co 


Curtis & Sanger___{Boston __________.a3.09% a3.60% & $105 prem. 
Bond & Goodwin, Boston____________- a3.10% a3.60% & $12 prem. 
Wm. A Read & Co., Boston.______.-- a3 .14% hindath ee 

a Discount. 


Mahoning County Road District No. 1 (P.O. Youngstown), 
Ohio.—Bond Sale.—On July 3 the $125,000 4%% road- 
improvement bonds described in V. 88, p. 1638, were awarded 
to the Cleveland Trust Co. of Cleveland at 103.67 and 
accrued interest. The bids were as follows: 


Cleveland Tr. Go., Cleve_$129,587 50] First Nat. Bk.,Cleveland.$128 ,342 00 
W.R. Todd & Co., Cin_*129,650 00| Hayden, Miller&Co.,Cley.128,300 00 
Otis & Hough, Cleveland. 129,228 00|McCoy & Co., Chieago._ 125,300 00 
New First Nat. Bk., Col. 128,875 00) 





* Bid said to be irregular. 

Maturity $5,000 each six months from Feb. 1 1912 to Feb. 1 1927 in- 
clusive, $4,000 on Aug. 1 from 1927 to 1931 inclusive and $3,000 on Feb. 1 
from 1928 to 1931 inclusive. 

Malden, Mass.—T7emporary Loan.—We see it reported 
that a loan of $100,000, due Jan. 10 1910, has been negotiated 
with Bond & Goodwin of Boston as follows: $25,000 at 
3.15% discount and $75,000 at 3.29% discount. 


Manhattan, Riley County, Kan.—Bond Sale——R. W. 
Morrison & Co. of Kansas City have purchased $25,000 5% 
10-20-year and $51,000 6% 5'%-year (average) sewer bonds 
at 102%. 


Martin County (P. O. Fairmount), Minn.—Bond Ofjering. 
—Proposals will be received until 2 p. m. July 14 by H. P. 
Edwards, County Auditor, for the following diteh-eonstruc- 
tion bonds at not exceeding 6% interest. 


$62,400 nw ditch No. 3 bonds. Denominations 


$1,000, $4,000, 
4,500, $3,500, $3,000 and $3,400. Maturity part yearly from 
ears. 


2to 19 y 
21,800 judic al ditch No. 4 bonds. Denomination 3500, $2,000, $1,500, 
$1,000 and $800. Maturity part in 2 years, remainder part yearly 


rom 4 to 19 years. 
Denominations $1,000, $3,000, 


t 
36,500 judicial ditch No. 8 bonds. 
$2,500, $2,000 and $1,500. Maturity part in 2 years, remainder 


part yearly from 4 to 19 years. 
Certified check for 5% of amount bid, payable to the County, is required. 


Marysville, Ohio.— Bond Sale.—Reports state that $8,100 
414% taxation bonds have been awarded to the People’s 
Bank of Marysville at par. 


Melrose, Mass.—Bond Sale.—On July 8 the $45,000 water 
and $10,000 sewer 34% coupon bonds described in V. 89, 
p. 61, were awarded to Blake Bros. & Co. of Boston at 
100.52 and accrued interest. The sewer issue matures in 
June 1939 and the water bonds $2,000 yearly on June 1 
from 1910 to 1931 inclusive and $1,000 in 1932. 


Menominee, Menominee County, Mich.—Bond Sale.—An 
issue of $30,000 414% street-improvement bonds has been 


awarded to the First National Bank of Menominee at par. 
Denomination $500. Date July 1 1909. Interest semi-annual. Ma- 
turity in 1918. 


Mertzon Independent School District (P. 0. Mertzon), 
Iron County, Tex.—Bond Sale.—On July 1 the $20,000 5% 
20-40-year (optional) school-house bonds offered on June 5 
and described in V. 88, p. 1387, were purchased by the State 
School Fund at par and accrued interest. They were regis- 
tered by the State Comptroller on June 11. 

Minneapolis, Minn.—Bids.—The following bids were re- 
ceived on July 1 for the three issues of 4% 30-year coupon 
bonds, aggregating $760,000, awarded, as stated in V. 89, 
p. 61, to Wm. A. Read & Co. of New York City. 


Wee, 2. SO BO see Bina tinddosnnncnedodnctanean 3773 ,824 40 
GLI 0e Cn g SONNE S ono wowace tie Date ew bia ee eine wa Soe 769,804 00 
a. Ee. An TE ORR, TION. wai cnn s Sou edd Sein dees otk 768,215 60 
St. Anthony’s Falls Bank of Minneapolis (for $200,000). _____ 205,960 00 
First National Bank of Minneapolis (for $100,000)______ 101,000 00 


Missoula School District No. 1 (P. O. Missoula), Missoula 
County, Mont.—Bond Sale.—The $40,000 4% 6-20-year 
(optional) coupon school-house bonds, bids for which were 
rejected on May 15 (V. 88, p. 1387), have been sold. 

Montpelier, Vt.—Bond Ojjering.—Proposals will be re- 
ceived until 7:30 p. m. July 14 by T. R. Merrill, City Treas- 
urer, for $120,000 4% coupon or registered city-hall-con- 
struction bonds. These bonds were offered without suceess 


as 34s (V. 88, p. 1638) on June 23. 
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JOLY 10 1909. | 
Interest semi-annually at the City Treasurer’s office. Maturity ‘‘not 
leas n ten or more than twenty years from date.’ Bonds are exempt 


from all taxation. 

Morgan City, Saint Mary Parish, La.—Bond Sale.—New 
Orleans papers state that E. Wm. Driebholz of Ramos was 
the successful bidder recently for an issue of $25,000 schoo 
bonds. The price paid by him was par. 


Moultrie, Colquitt County, Ga.—Bond Sale.—On July 1 
the $50,000 5% 30-year gold coupon bonds described in 
V. 88, p. 1638, were awarded to the Robinson-Humphrey 
Co. ef Atlanta at 106.30 and accrued interest. The bids 
were as follows: 


Robinson-Humphrey Co., Atl.$53,150|S. A. Kean & Co., Chicago. _$51,750 
J. H. Hillsman & Co., Atl 53,100|J. W. Dickey, Augusta-.._- 51,669 
C. BH. Coffin & Co., Chicago. 52,001 | Woodin,McNear&Moore,Chic. 50,816 


Mount Vernon, Davison County, So. Dak.—Bond Sale.— 
On July 5 the $6,000 10-20-year (optional) sewer bonds, 
described in V. 89, p. 62, were awarded to J. M. Newell of 
Mt. Vernon at par for 5s. 

Natchez, Miss.—Bond Election.—On July 13 an election 
will be held to vote upon a proposition to issue $27,500 im- 
provement and $20,000 funding bonds. 


Nebraska.—Bond Sales.—The following bemds were pur- 
chased by the State Permanent School Fund during June: 


Chadron—$14,000 5% water-refunding bonds purchased on a basis of 
4%%. Date Aug. 1 1904. Interest semi-annually at the State fiscal 
agency in New York City. Maturity Aug. 1 1924, subject to call after 
Aug. 1 1914. 

Clay County School District No. 70—$12,000 5% bonds pyrcnased ona 
basis of 445%. Date June 2 1909. Interest annually at the State Treas- 
urer’s office. Maturity part yearly on June 2 from 1910 to 1921 inclusive. 

Greeley County School District No. 61—$500 6% bonds purchased on 
a basis of 44%. Date May 1 1909. Ma- 
turity Jan. 1 1919. ; 

Saline County School District No. 68—-$6,000 434% bonds purchased at 
par. Date June 11909. Interest April 1 at the State fiscal agency in New 
York City. Maturity part yearly on April 1 from 1914 to 1925 inclusive. 

Westarn—$i0,000 414% 5-20-year (optional) water bonds purchased at 
per. Date May 1 1909. Interest semi-annually at the State fiscal agency 
n New York City. 


Newcastle School District No. 1, Wyo.—Bond Sale.—On 
July 5 the $10,000 5% 15-24-year (serial) coupon tax-free 
school bonds, described in V. 88, p. 1638, were awarded to 
J. H. Causey & Co. of Denver at 102.545 and accrued inter- 
est. The other bidders were the State Treasurer and S. A. 
Keaa & Co., A. B. Leach & Co., E. H. Rollins & Sons and 
Coffin & Crawford, all of Chicago. 


New Rochelle, N. ¥Y.—Bond Sale.—A list of the bids re- 
ceived on July 6 for the $53,000 5% registered Series ‘‘C”’ 
relief bonds described in V. 89, p. 62, follows: 


Yonkers’ Sav. Bk., Yonk_$55,416 80| N. W. Harris & Co., N. Y _$55,037 32 

Kountze Bros., New York 55,157 10| Adams & Co., New York. 55,028 00 

New Rochelle Trust Co., | First Nat. Bank, Cleve... 54,798 00 
New Rochelle_____..-_ 55,050 00| Farson, Son & Co., N. Y-~. 53,861 25 
Maturity part yearly on May 1 from 1911 to 1919 neclusive. 


Oakley (P. O. Cincinnati), Ohio.— Bonds Voted.—At an 
election held July 1 a proposition to issue $13,000 4% water, 
sewer and street a carried by a vote of 146 ‘‘for’ to 
15 “‘against.”’ Bids for these bonds, we are advised, will be 
received within thirty days. 

Oakville School District (P. O. Oakville), Louisa County, 
Ia.—Bond Sale.—This district has sold $7,700 444% school 
bonds. They are now being offered to investors at 103.39 
and accrued interest by Cutter, Waller & May of Chicago. 


Date July 1 1909. Interest semi-annually at the Live Stock Exchange 
National Bank in Chicago. Total bonded debt this issue. Assessed valua- 
tion $308,000. Real valuation (estimated) $472,000. 


Ogdensburg, N. Y.—Bond Sale.—On July 8 $6,000 4% 
school bonds were awarded to the St. Lawrence County 
Savings Bank for $6,010 (100.166) and accrued interest. 


Denominations: $250, $500 and $1,000. Date, May 1 1905. Interest 
a Maturity $2,000 on July 1 in each of the years 1923, 1924 
an a 


Paterson, N. J.—Bond Sale.—W.N. Coler & Co. of New 
York were the successful bidders on July 1 for the $195,000 
25-year school and the $85,000 10-year permanent street- 
improvement 4% coupon (with privilege of registration) 
bonds described in V. 88, p. 1639. The price paid by them 
was 100.51—a basis of about 3.973%—for the school bonds 
and 100.21—a basis of about 3.975—for the street bonds. 
A joint bid of 100.26 for the former issue and 100.02 for the 
latter issue was received from Rhoades & Co. and Ferris & 
White, both of New York. 


Peekskill, N. Y¥.—Bond Sale.—On July 8 the $80,000 
30-year water bonds, described in V. 89, p. 62, were awarded 
- yt & White of New York City for $80,037 (100.046) 
or 4.05s. 


Philadelphia, Pa.—Loan Bill Signed.—Mayor Reyburn 
has signed the $5,739,700 loan bill recently passed by 
Councils. See V. 88, p. 1333. 


Pittsburg School District (P. O. Pittsburg), Camp 
County, Texas.—Bond Oj/fering.—Proposals will be received 
at once for $30,000 414% 20-40-year (optional) bonds. 
These bonds take the place of the $9,000 5% bonds voted 
on April 6 (V. 88, p. 1212). Date July 10 1909. Interest 
semi-annual. C. L. Turner is Superintendent of Schools. 

Plainview Independent School District (P.O. Plainview), 
Hale County, Tex.—Bond Sale.—This district sold $30,000 
5% 15-40-year (optional) school-house bonds on July 1 to 
the State Schoo! Fund at par and interest. They have been 
registered by the State Comptroller. 


Interest Jan. 1 at Greeley. 


Pleasanton, Linn County, Kan.—Bond Sale.—This town 
has sold $8,000 5% 6-20-year (optional) water-works bonds. 
The issue is now being offered to investors by R. W. Morrison 
& Ce. ef Kansas City. 





Denomination $500. Date Ma 
at the fiscal agency in Topeka. 
tion 1908, $933,526. 


Plymouth Township (P. O. Plymouth), Richland County, 
Ohio.—Bond Sale.—The First National Bank of Shelby, 
offering 110.929 and accrued interest, was the successful 
bidder on July 6 for the $15,000 5% coupon road-improve- 
ment bonds described in V. 89, p. 63. A list of the bids 
received follows: 


First Nat. Bank, Shelby -__$16,639 35| Breed & Harrison, OCine__ $16,425 6@ 

Seasongood & Mayer, Cin. 16,605 00|Toledo Fire & Marine Ins. 

Weil, Roth & Co., Cin___. 16,602 50 Co., Sandusby__._...- 16,420 

People’s Nat. Bk., Plym.- 16,600 00|A. Kleybolte & Co., Cim__ 16,150 
Maturity part yearly on Sept. 1 from 1931 to 1938 inelu- 


sive. 


Port Chester, N. ¥Y.—Bond Sale.—On July 6 the following 
5% gold bonds were awarded to Geo. M. Hahn of New York 
City: 
$28-000 00 tax-relief bonds, awarded at 101.69. 

Maturity July 15 19812. 

6,375 60 King Street paving bonds, awarded at 103.87. Denomination 
$500, except one bond for $375 60. Maturity $375 60 on 
July 18 1910 and $500 yearly on July 15 from 1911 to 1922 
inclusive. 


Portland, Me.—Railway Stock Sold in Part.—On July 6 
bids were received for 9,420 of the 22,061 1-10 shares (par 
value $2,206,100) of the Portland & Ogdensburg Ry. Co. 
stock owned by the city. The bids were aeeepted. The 
stock was offered at not less than $47 50 a share and with 


15 1909. Interest Jan. 1 and J 1 
onded debt, thisissue. Assessed <. By 


Denomination $1,000. 











but three exceptions that was the price bid. The stoek 
was sold as follows: 

Purchaser— No. of Shares. Purchaser— No. of Shares. 
United States Trust Co___.--- 2,000| Union Safe Deposit G@p_______. 30® 
E. D. Noyes (Canal Bank) -___b2,000! Timberlake & Webb_______ __- 300 
Maine Savings Bank-_-_------ ._.1,253| Mason & Merrill______________ ¢20@ 
Mercantile Trust Co__._-.----- 1,150} George J. Babson____________ @100 
Augusta Savings Bank_---_--.-- 500) Herbert A. Clay _........_. : 50 
H. M. Payson & Oo....---.-. 500} William F. Russell________ - ee 
a SRE ae Seuth. ©. BLS. cha de Lc Ese 4@ 
PORUERE TIE OO. on nc ccens SOL « Cl... Bes « 69 wren oo weince i 2e 

a Offered $47.55 per share. 6b $47.50 per share and $5 premium. 


¢ Bid $47.625 per share. 

Ray County (P. O. Richmond), Mo.—Bond Sale.—The 
$25,000 5% coupon poor-house-construction bonds described 
in V. 88, p. 1157, have been purchased by the Wm. R. 
Compton Bond & Mortgage Co. of St. Louis. 


Date June 30 1909. Interest semi-annually at the County Treasurer's 
office in Richmond. Maturity on June 80 as follows: $10.000 in 1916 
and $15,000 in 1911. 


Reading, Pa.—Loan Authorized by Common Council.— 
An ordinance providing for a loan of $400,000 was, according 
to local papers, authorized by the Common Council on 
June 28. It now goes to the Select Council for its approval. 


Reeves County Common School District No. 4, Tex.— 
Bond Sale.—The $5,000 5% 20-year school-house boards 
registered by the State Comptroller on Dec. 9 1908 (V. 88, 
p. 249) were awarded on July 1 to the State School Fund 
at par and interest. 


Rockford Park District (P. O. Rockford), Ill.—Bond Sale. 
—An issue of $100,000 4% 10-19-year (serial) bonds has been 
awarded to Devitt, Tremble & Co. of Chicago at par. It was 
at first reported that only $60,000 bonds would be disposed 
of for the present (V. 89, p. 63), but the district subsequently 
decided to sell the entire issue. Denomination $1,000. 
Date July 11909. Interest semi-annual. 


Rogers County (P. O. Claremore), Okla.—Bonds Not Sold. 
—The Chairman of the County Commissioners advises us 
that the offering of the $100,000 court-house and jail and 
the $150,000 road and bridge bonds, which was to have taken 
place July 1 (V. 88, p. 1639), did not occur, owing to the 
fact that an error was discovered in the proposed issue. He 
further states that it will be necessary to submit the proposi- 
tion to the electors, after which, if favorably voted, they 
will again be presented to the public. 


St. Francis Drainage District, Clay and Greene Counties, 
Ark.—Bonds Proposed.—Reports have it that this district 
will within the next sixty days offer for sale an issue of 
$200,000 bonds. : 


St. Paul, Minn.—Bond Offering.—Proposals will be re- 
ceived until 12 m. July 20 by Louis Betz, City Comptroller, 
for the following 4% bonds: 


$150,000 high-school-building bonds dated July 1 1909. 
150,000 main-sewer-bonds dated July 1 1909. 

50,000 main-sewer bonds dated Aug. 1 1909. 

50,000 central police station bonds dated June 1 1909. 

50,000 park bonds dated Aug. 2 1909. 

50,000 water-works bonds dated July 1 1909. 

25,000 play-ground bonds dated June 1 1909. 

Interest semi-annually at the financial agency of St. Paul in New York 
City. Maturity thirty years. Bids for ‘‘all or none’’ will not be consid- 
ered. Certified check for 2% of bonds bid for, payable to the City Treas- 
urer, is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Saline County (P. O. Marshall), Mo.—Bond Sale.—On 
July 6 the $35,000 444% coupon poor-house bonds described 
in V. 88, p. 1334, were awarded to the Mercantile Trust Co. 
of St. Louis at 100.59 and cost of blank bonds and accrued 
interest. The bids were as follows: 


Mercantile Tr. Co., St. L_$35,206 50| Mississippi Valley Trust 

Farmers’ Savings Bank_. 35,201 00 CO. Oe. Lean. - ot 

Wood & Huston Bank__. 35,180 00|John B. Davis (for 5 bds.) 
Maturity $7,000 payable each year. 


San Fernando School District, Los Angeles County, Cal.— 
Bond Sale.—The American Savings Bank of Los Angeles, 
it is stated, has been awarded an issue of $3,500 bords of 
this district at 101.366. 


$35,120 40 
491 1@ 
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San Francisco, Oal.— Bonds Awarded .—The $240 ,000 444% 
1-6-year (serial) water-supply bonds which were advertised 
to be sold May 17 (Vv. 88, p. 1271) have been awarded to 
James H. Adams & Co. of Los Angeles at 101.27 and accrued 
interest—a basis of about 4.107%. The following bids were 


received for the bonds on May 17: 
Jas. H. Adams & Co., See tie tt} ba G. Blymyer & Co., San F’.$240,840 
E.H.Rollins&Sons,Saniran. 242,010 

The sale of these bons was held up by an injunction which was recently 
dissolved by the Superior Gourt, Judge Seawall holding that the issue was 
legally offered for sale. 


Seneca Township, Seneca County, Ohio.—Bond Sale.— 
On July 3 the $15,000 44%% coupon road-improvement 
bonds described in V. 88, p. 1576, were awarded, it is stated, 
to Norman Dunn of Tiffin at 102.45. Maturity $500 each 
six months from March 1 1910 to Sept. 1 1924 inclusive. 


Shelby, Ohio.— Bond Sale.—On July 7 $4,500 4% street- 
improvement bonds were awarded to the Citizens’ Bank of 


Shelby at par and accrued interest. 
Denominations: 10 bonds of $119 each and 10 bonds of $331 each. Date, 
July 11909. Interest semi-annual. Maturity from one to ten years. 


Shelby County (P. O. Sidney), Ohio.—Bond Sale.—On 
July 3 the $4,800 44%% ditch bonds described in V. 89, 
p. 64, were awarded to the First National Bank of Sidney 
at par. 

Sheldon Independent School District, lIowa.—Bond Sale.— 
The Trowbridge & Niver Co. of Chicago purchased $23,000 
414%4% bonds of this district. 


Denomination $1,000. Date June 1 1909. Interest semi-annually in 
Chicago at the State Bank. Maturity June 1 1919, $8,000 subject to call 
after Juné 1 1914. Bonded debt, this issue. Assessed valuation 1908, 
$404,470. 


Silver City, Grant County, New Mexico.—Bond Sale.— 
An issue of $50,000 5% 21-30-year (serial) refunding bonds 
has been bought by the Wm. R. Compton Bond & Mortgage 
Co. of St. Louis. 


Denomination $500. Date July 11909. Interest semi-annually at the 
Hanover National Bank in New York City. Bonds are tax-exempt. 
Total debt, including this Issue, $62,000. Assessed valuation $725,000. 


Solvay, Onondaga County, N. Y.—Bond Sale.—The 
$150,000 5-29-year (serial) street-improvement bonds offered 
on June 15 (V. 88, p. 1458), have been awarded to C.E. 
Denison & Co. of Cleveland at par, a premium and accrued 
interest for 4\¥s. 


South Norwalk, Fairfield County, Conn.—Bond Sale.—We 
are advised that of the three issues of bonds, aggregating 
$170,000, bids for which were rejected on June 16 (V. 89, 
p. 64), $161,000 were subsequently disposed of and not the 
entire three issues, as was first reported by us. The bonds 
were awarded, $100,000:to the South Trust Co. at 101 and 
$61,000 to the Norwalk Savings Society at 101. 


Stamford, Jones County, Tex.— Description of Bonds.— 
The $20,000 5% 10-40-year (optional) street-improvement 
bonds sold last May and registered by the State Comptroller 
on June 7 (V. 88, p. 1576) are dated April 15 1909. They 
are now being offered to investors at 105.64 and accrued in- 
terest by Cutter, Waller & May of Chicago. Denomination 
$1,000. Interest semi-annually in New York City. 


Sylvester Independent School District (P. O. Sylvester), 
Fisher County, Tex.—Bond Sale.—The State School Fund 
purchased on July 1 $8,000 5% 10-20-year (optional) school- 
house bonds at par and accrued interest. The securities 
have been registered by the State Comptroller. 


Sylvia School District (P. O. Sylvia), Reno County, Kan. 
—Bond Sale.—An issue of $10,500 414% school-building 
bonds has been bought by R. W. Morrison & Co. of Kansas 
City. 

Denomination $500. Date April 15 1909. Interest Jan. 1 and July 1 
at the fiscal agency in Topeka. Maturity $500 Jan. 1 1915, $1,000 yearly 


from 1916 to 1922 inclusive and $1,500 in each of the years 1923 and 1924. 
Bonded debt, this issue. Assessed valuation 1908, $710,000. 


Tacoma, Wash.—Bond Sale.—On June 30 the $300,000 
bridge and $75,000 drainage 20-year bonds described in V. 
88, p. 1576, were awarded to the Fidelity Trust Company 


of Tacoma at 103.43 and accrued interest for 4144s. The 
following bids were also received, based on 414% bonds: 


McCoy & Co., Chicago__$384,375 00| Harris Tr. & Sav. Bk,Chi.$381,713 00 


Woodin, McNear & Moore A. B. Leach & Co., Chic 375,225 00 
| athpetgdbacsdlie sem Us 382,968 75|Seasongood & Mayer, 

T. J. Bolger Co., and Cisemnatl .......... a102,660 00 
Trowbridge & WNiver 
es. * Geeago_ 2.25 381,937 51! 





a For $100,000 bonds. 

A bid of $394,701 for 5s was received from Weil, Roth & Co. of Cincinnati. 

Teague Independent School District (P. O. Teague), Free- 
stone County, Texas.—Bond Sale.—On July 1 the $40,000 
5% 10-40-year (optional) school-house bonds registered by 
the State Comptroller on June 16 (V. 88, p. 1640) were dis- 
posed of to the State School Fund at par and accrued interest. 

Texas Township (P. O. Plankton), Crawford County, 
Ohio.—Bond Ojfering.—Proposals will be received until 
12 m. July 30 by J. W. Miller, Township Clerk, for $10,000 
444% coupon road-improvement bonds. 


Denomination $500. Date July 11909. Interest March 1 and Sept. 1. 
Maturity $500 each six months from March 1 1910 to Sept. 1 1919 inclusive. 
Bonds are free from taxation. Certified check or cash for $100, payable to 
the Township Treasurer, is required. Delivery within 10 days from time 
of award. Purchaser to pay accrued interest. These bonds were offered 
- = on “ee 25, but all bids received on that day were rejected. See 

é ‘D. GA. 


Timpson Independent School District (P. O. Timpson), 
Shelby Oounty, Texas.—Bond Sale.—The $9,000 5% 
20-40-year (optional) school-building-improvement bonds 
described in V. 88, p. 1640, were awarded on July 1 toC. H. 


Oeffin of Chicago for $9,101, the price thus being 101.122. 





Toledo, Ohio.—Bond Sales for the Second Quarter.—The 
following issues of 5% coupon assessment bonds, aggregating 
$142,632 28, were purchased at par by the Sinking Fund 
during the quarter ending June 30: 


$2,172 20 First Street paving bonds. Denomination $225, except one bond 
of $147 20. Date March 241909. Maturity part cach year from 
March 24 1910 to Sept. 14 1914 inclusive. 

791 72 alley-improvement No. 42 bonds. Denomination $85, except 
one bond of $26 72. Date March 28 1909. Maturity part each 
six months from March 28 1910 to Sept. 28 1914. 

4,150 42 Earl Street paving No. 1 bonds. Date April 7 1909. 

328 08 Sewer No. 1063 construction bonds. Date June 13 1908. 

167 36 Sewer No. 1066 construction bonds. Date June 11 1909. 

487 54 sewer No. 1053 construction bonds. Denomination $130, ex- 
cept one bond of $97 54. Date April 7 1909. Maturity part 
each six months from March 7 1910 to Sept. 7 1911 inclusive. 

536 85 sewer No. 1052 construction bonds. Denomination $145, ex- 
cept one bond of $101 85. Date April 7 1909. Maturity part 
each six months from March 7 1910 to Sept. 7 1911 inclusive. 

87,475 32 sewer No. 999; constructi n bonds. Daie Ja .141909. \Ma- 

turity part each six months from March 14 1910 to Sept. 14 
1914 inclusive. 

1,019 40 sewer No. 1054 construction bonds. Denomination $265, ex- 
cept one bond of $224 40. Date May 19 1909. Maturity part 
each six months from March 19 1910 to Sept. 19 1911 inclusive. 

1,208 96 sewer No. 1058 construction bonds. Denomination $313, ex- 
cept one bond of $263 96. Date May 6 1909. Maturity part 
each six months from March 6 1910 to Sept. 6 1911 inclusive. 

1,428 82 sewer No. 1057 construction bonds. Denomination $365, ex- 
cept one bond of $333 82. Date May 30 1909. Maturity part 
each six months from March 30 1910 to Sept. 30 1911 inclusive. 

1,064 91 sewer No. 1074 construction bonds. Denomination $270, ex- 
cept one bond of $254 91. Date June 6 1909. Maturity part 
each six months from March 6 1910 to Sept. 6 1911, inclusive. 

626 19 sewer No. 1065 construction bonds. Denomination $160, ex- 
cept one bond of $146 19. Date June 15 1909. Maturity part 
each six months from March 15 1910 to Sept. 15 1911 inclusive. 

3,044 24 Missouri Street paving bonds. Denomination $310, except one 
bond of $254 24. Date March 27 1909. Maturity part each six 
months from March 27 1910 to Sept. 27 1914 inclusive. 

3,046 06 alley-improvement No. 14 bonds. Denomination $310, except 
one bond of $256 06. Date March 211909. Maturity part each 
six months from March 21 1910 to Sept. 21 1914 inclusive. 

3,370 10 sewer No. 1048 construction bonds. Denomination $855, except 
one bond of $805 10. Date April 9 1909. Maturity part each 
six months from March 9 1910 to Sept. 9 1911 inclusive. 

2,800 69 sewer No. 1046 construction bonds. Denomination $730, except 
one bond of $610 69. Date March 201909. Matur , part each 
six months from March 20 1910 to Sept. 20 1911 Inclusive. 

767 28 sewer No. 1045 bonds. Denomination $200, except one bend of 
$167 28. Date April 26 1909. Maturity part each six months 
from March 26 1910 to Sept. 26 1911 inclusive. 

4,166 10 Michigan Street paving bonds. Denomination $426, except one 
bond of $341 10. Date April 4 1909. Maturty part each six 
months from March 4 1910 to Sept. 4 1914 inclusive. 

5,621 42 Vance Street paving bonds. Denomination $575, except one 
bond of $446 42. Date March 12 1909. Maturity paré each six 
months from March 12 1910 to Sept. 12 1914 inclusive. 

Boody Street paving boids. Denomination $290, except one 

bond of $237 11. Date March 23 1909. Maturity part each six 

months from March 23 1910 to Sept. 23 1914 inclusive. 

4,056 88 Sco wood Avenue repairing bonds. Denomina ion $415, except 
one bond of $321 88. Date April 10 1909. Maturity part each 
six months from March 10 1910 to Sept. 10 1914 inclusive. 

5,951 60 Glenwood Avenue paving bonds. Denomination $600, except 
one bond of $551 60. Date April 24 1909. Maturity part each 
six months from March 24 1910 to Sept. 24 1914 inclusive. 

5,521 00 Fitchland Avenue paving bonds. Denomination $560, except 
one bond of $481. Date April 26 1909. Maturity part each s 
months from March 26 1910 to Sept. 26 1914 inclusive. 

Interest semi-annually at the Northern National Bank of Tolede. 


In addition to the above the Sinking Fund also bought 
$55,000 414% 15-year boulevard bonds, dated April 1 1909, 
at par. 

n May 10 the City Council also passed an ordinance pro- 
viding for the issuance of $100,000 4% 10-19-year (serial) 
coupon street-opening bonds. Denomination $1,000. Date 
Sept. 1 1909. Interest semi-annually at the United States 
Mortgage & Trust Co. in New York City. 


Travis County (P. O. Austin), Texas.—Bond Sale.—An 
issue of $35,000 4% 10-40-year (optional) road and bridge 
bonds which has been registered by the State Comptroller 
was sold on July 1 to the State School Fund at par and 
accrued interest. 


Troy, N. ¥.—Bond Sale.—On July 6 an issue of $22,200 
4% 1-20-year school bonds was awarded to the Manufacturers’ 
National Bank of Troy at par. Denomination $1,110. 
Date July 6 1909. Interest semi-annual. 


Tulsa County (P. O. Tulsa), Okla.—Bond Ojjering.— 
Proposals will be received until 12 m. July 16, by C. F. 
Rogers, County Clerk, for the following 5% 10-20-year 
serial bonds: $75,000 bridge bonds, $225,000 court-house 
site and jail bonds, $400,000 road bonds and $25,000 poor- 
house and equipment bonds. Denomination $1,000. In- 
terest semi-annual. Certified check for 1% of amount bid 
is required. Purchaser to prepare and furnish all legal 
proceedings. 

Tupelo, Lee County, Miss.—Bonds Voted.—By a vote of 
249 “for” and 33 “against” this city, it is reported, recently 
authorized the issuance of $25,000 bonds to aid im the build- 
ing of the Tupelo Pontotoc & Tocopola RR. 


Utah.—Bond Sales.—The following bonds were purchased 
by the State funds during May at par: 


Charleston, Wasatch County—3,800 5% 10-20-year (optional) school- 

improvement bonds, dated May 1 1909. 
elper School District, Carbon County—$10,0005% improvement bonds 

dated Sept. 1 1908. Maturity Sept. 1 1928, subject to call in 5 years. 

Midway, Wasatch County—$5,500 5% 10-20-year (optional) improve- 
ment bonds, dated March 1 1909. 

Myton School District, Wasatch County—$5,500 6% improvement bonds, 
dated Sept. 11908. Maturity Sept. 1 1928, subject to call after 10 years. 


«Nictor School District No. 7, Ravalli County, Mont.— 
Bond Sale.—The Seattle Trust & Title Co. of Seattle was 
awarded on July 1 the $5,300 coupon school building bonds 
described in V. 88, p. 1641, at 100.076 and accrued interest 
for 54s. A bid of $5,406 for 6s was received from C. H. 
Coffin of Chicago and one of par for 6e from the Helena 
Trust Co. of Helena. 

Wake Forest, Wake County, N. 0.—Bond Sale.—On 
June 2 the $12,000 5% 30-year bonds, proposals for which 
were advertised until May 24 (V. 88, p. 1335), were awarded 
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to John Nuveen & Co. of Chicago. Date June 1 1909. 


Interest semi-annual. 

Warren, Trumbull County, Ohio.— Bond Sale.—On July 3 
the $5,000 5% fire-station refunding bonds described in 
V. 89, p. 64, were awarded to the Union National Bank of 
Warren at 106.10 and accrued interest. The bids were as 
follows: 


Union Nat. Bank, Warren_$5,305 00 

Western Reserve National 
Bank, Warren......-.-.- 5,298 00 
First Nat. Bk., Garrettsv_. 5,283 00 
Barto, Scott & Co., Colum. 5,273 00 
5,263 00 


First Nat. Bank, Cleveland.$5,240 00 
Hayden, Miller & Co., Cle. 5,230 00 
New First National Bank, 

COG IIWE bho nwuagcesce 5,207 00 
W.R. Todd & Co., Cincin. 5,203 00 
Seasongood & Mayer, Cin_. Otis & Hough, Cleveland_. 5,202 25 
Cleveland Tr. Co., Cleve... 5,242 50) A. Kleybolte & Co.. Cin... 5,175 00 
C. E. Dennison & Co., Cle. 5,240 60|Second Nat. Bank, Warren 5,110 00 


MB Ail bidders offered accrued interest in addition to their bids. 
HB Maturity $500 each six months from March 1 1914 to Sept. 1 1918 incl. 


Waterloo, Iowa.—Bonds Not Sold.—No bids were received 
on July 2 for the $400,000 4% coupon bonds (V. 88, p. 1640) 
to purchase and extend the works of the Waterloo Water Co. 
The bonds will be re-advertised. 

Watertown, Mass.—Note Offering.—Proposals will be 
received until 3 p. m. July 13 by P. Sarsfield Cunniff, Chair- 
man Selectmen, $12,500 4% coupon municipal loan notes. 

Date July 1 1909. Interest semi-annually at the City Trust Co. in Bos- 
ton. Maturity $2,000 July 1 1913, $5,000 July 1 1918 and $5,500 July 1 
1919. Notes will be certified to as to their genuineness by the City Trust 
Co. of Boston. The legality of the issue has been approved by Storey, 
Thorndike, Palmer & Thayer of Boston, 4 copy of whose opinion will be 
delivered without charge to the purchaser. otes will be ready for de- 
livery July 21. 


Wayne County (P. O. Wooster), Ohio.— Bond Sale.—Ac- 
cording to reports the $10,000 444% coupon court-room- 
repair bonds, described in V. 88, p. 1640, were disposed of 
on July 8 as follows: $2,000 to the Wooster Commercial 
Bank of Wooster at 100.50, and $8,000 to Frederick Fike of 
Creston as follows: $4,000 at 100.25, $2,000 at 100.45 and 
$2,000 at 100.30. Maturity $2,000 each six months from 
July 1 1910 to July 1 1912 inclusive. 


Webb City, Mo.—Bond Election.—A proposition to issue 
$8,500 5% 10-20-year (optional) sewer bonds will be sub- 
mitted to a vote of the people on July 13. It was originally 
proposed to hold an election June 29 to vote on the issuance 
of $6,500; bonds. This ordinance was repealed, however, 
as it was discovered that that amount was not sufficient. 











— 


Westerville, Franklin County, Ohio.—Bond Offering.— 


Proposals will be received until 12 m. July 13 by Elsworth 
Horlocker, Village Clerk, for the following 444% improve- 
ment assessment bonds: 


$6,300 East College Avenue bonds. 
5,400 Broadway Street improvement bonds. 

Date July 15 1909. Interest semi-annual. Maturity one bond of each 
issue yearly on Oct. 1 from 1911 to 1919 inclusive. An unconditional 
certified check (or cash) for 5% of bid,on some Franklin County bank, 
payable to Elsworth Horlocker, Clerk, is required. Purchaser to pay 
accrued interest. 


West Hoboken, Hudson County, N. J.—Bond Sale,— 
This town has disposed of $50,000 4% 1-25-year (Serial) 
school bonds. Denomination $1,000. Date April 1 1909, 
Interest semi-annual, 

Westmont (P. O. Johnstown), Cambria County, Pa.— 
Bond Sale.—The $10,000 5% 5-20-year (optional) coupon 
street bonds offered on June 7 (V. 88, p. 1459) were awarded 
to the Washington Investment Co. of Pittsburgh on a 4.85% 
basis, 

Whatcom County School District No. 58, Wash.—Bond 
Sale.—An issue of $7,000 bonds of this district has, according 
to reports, been purchased by the State of Washington. 


Wichita School District (P. O. Wichita), Sedgwick 
County, Kans.—Bond iain ee will be received 
until 12 m. July 12 by the Board of Education, C. S. Cald- 
well, Secretary, for the following bonds: 
$125,000 4%% high-school-building bonds. Denomination not less than 

$100. Maturity 20 years, subject to call after 10 years. 

56,000 5% grade-school bonds. Denomination $100. Matur ty part 

every even year from 2 to 10 years inclusive. 

Interest semi-annually at the State Treasurer’s office in Topeka. 


4 

Certi- 

fied check or cash for 2% of bonds bid for, payable to E. A. Dorsey, Treas- 
urer, is required. 


Will County (Ill.) School District No. 90.—Bonds Offered 
by Bankers.—The Trowbridge & Niver Co. of Chicago is 
offering to investors $14,500 5% bonds of this district. 


Denomination $500. Date June 11909. Interest semi-annually at the 
First National Bank in Lockport. Maturity on June 1 as follows: $500 
yearly from 1914 to 1918 inclusive, $1,000 yearly from 1919 to 1924 inclu- 
sive and $2,000 in each of the years 1925, 1926 and 1927. Bonded debt 
$14,500. Assessed valuation 1908, $292,837. 

Wise County Common School District, Texas.—Bond Sale. 
—This district disposed of $10,000 5% 10-20-year (optional) 
school-house bonds on July 1. The State School Fund was 


Denomination $700. 
Denomination $600. 
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$ 125,000 
CITY OF HOBOKEN, N. J. 


RE-PAVEMENT BONDS 


Public notice is hereb 
ance with a resolution o 
ef Hoboken, passed June 23, 1909, and duly 
approved June 24, 1909, sealed roposals 
for the purchase of bonds of the City of Hoboken, 
N. J., to be known as ‘‘Re-pavement Bonds,”’ 
in the amount of one hundred and twenty-five 
thousand dollars, to bear interest at the rate 
ef four per cent (4 per cent) per annum, coed 
semi-annually, and to run for a period of thirty 
years from the date of issue, and to be issued 
eae | to the provisions of an Act of the Le 

ture of the State of New Jersey, entitled ‘‘An 
Act providing for the repavement of paved streets 
in cities of this State, and for the issuance of 
bonds in payment therefor,’’ approved March 2 
1898, will be received at the regular meeting of 
the Council to be held 

Wednesday Afternoon, July 28, 1909 
at four o'clock 


Bids will be received for one or more or all of 
said bonds, which shall be of the denomination 
ef $1,000 each, to run consecutively from 1 to 
125, both inclusive, to be registered or coupon 
at the option of the successful bidder. 

All proposals to be addressed to the Mayor 
and Council of the City of Hoboken, N. J., and 
shall be accompanied by a certified check or cash 
for five per cent of the amount of the bid. 

The Mayor and Council of the City of Hoboken 
reserve the right to reject any or all bids if deemed 
in the interest of the city so to do. 

By order of the Council. 


JAMES H. LONDRIGAN, 
City Clerk. 


Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, O. 
Municipal, 


County. State, 


and High-Grade Public Service 
Securities 


Correspondence Solicited 


HUNT, SALTONSTALL & CO., 


Members New York Steck Exchange 


Investment Securities 


60 STATE STREET 
BOSTON 


given that, in accord- 
the Council of the City 














$22,000 
CITY OF HOBOKEN, N. J. 


WATER BONDS 


Public notice is hereby given that, in accord- 
ance with a resolution of the Council of the City 
of Hoboken, passed June 23, 1909, and duly 
approved June 24, 1909, sealed roposals 
for the purchase of bonds of the City of Hoboken, 
N. J., to be known as “Water Bonds’’, in the 
amount of twenty-two thousand dollars, to bear 
interest at the rate of four per cent (4 per cent) 
= annum, payable semi-annually, and to run 
or a period of thirty years from the date of 
issue, and to be issued pursuant to the provisions 
of an Actof the Legislature of the State of New 
Jersey, entitled ‘‘an Act authorizing cities of this 
State to issue and sell water bonds, and providing 
for the application of the proceeds resulting from 
the same thereof, and rs for the payment 
of the principal of and interest on d bonds.”’ 
approved April 21, 1909, will be received at the 
regular meeting of the Council to he held on 
Wednesday Afternoon, July 28, 1909 
at four o'clock 

Bids will be received for one or more or all of 
said bonds, which shall be of the denomination 
of $1,000 each, to run, consecutively from 1 to 
22, both inclusive, to be registered or coupon at 
the option of the successful bidder. 

All Bye gen to be addressed to the Mayor and 
Council of the City of Hoboken, N. J., and shall 
be accompanied by a certified check or cash for 
five per cent of the amount of the bid. 

The Mayor and Council of the City of Hoboken, 
reserve the right to reject any or all bids if deemed 
in the interest of the city to to do. 

By order of the Council. 


JAMES H. LONDRIGAN, 
City Clerk. 








NATIONAL LIGHT, 
HEAT & POWER CO. 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All Issues 


New York 


McCOY & COMPANY 


Formerly MacDonald, McCoy & Co. 





Municipal and 
Corporation Bonds 


i81 La Salle Street, - Chicago 





$525,000 
CITY OF ST. PAUL BONDS 


Four Per Cent—30-Years 


To be sold at noon July 20th, 1909 


OFFICIAL ADVERTISEMENT. 


City Comptroller’s Office, July 2 1909. 
Notice is hereby given that the City of St. 
Paul, Minnesota, by and through its Sinking 
iene Bagne yong — receive es, bids for the 
pure re) e whole or any part ef $525, 
of bonds described as follewe. ee 


$age,080 @ for High School Buildings, dated 


$150,000 00 for Main Sewers, dated July 1 1909. 
$50,000 00 for Main Sours, dated” FH) 


st, 1909. 
$50,000 00 for Central Police Station, dated 
June ist, 1909. 
$50.000 6, for Park Purposes, dated August 
$50,000 00 for Water Works, dated July ist, 


$25,000 00 for Play Grounds, dated June 1st, 


All of the above-mentioned bonds will mature 
thirty (30) years after their date of issue without 


option of prior ment. They all bear i 
FOUR PE CENT G%) Pi 


at the rate of 
ANNUM, payable semi-annually, ) ae 

gency of the 

of New York. 


interest payable at the Financial 
City of St. Paul in the Cit 
nds will not be sold for less than par and 
accrued interest to date of delivery. A certified 
check payable to the City Treasurer of the City 
of St. Paul for two per cent (2%) of the par value 
of the bonds bid for must accompany each bid 
that will be considered. Bids for the entire lot 
or none will not be considered. 
The Committee reserves the right to reject 
-_ and all bids. 
ids should be sealed and marked “Bids for 
Bonds’”’ and filed with the undersigned by 12 
o’clock noon, on July 20th, at which time they 
will be opened in the presence of the Sinking Fund 
Committee. 
A detailed description of the bonds will be 
mailed upon Seis mies 
LOUIS BETZ, City Comptroller. 








JOHN H. WATKINS 
MUNICIPAL 
AND 
RAILROAD BONDS 
No. 2 WALL STREET NEW YORK 





OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL STREET, NEW YORK 


INVESTMENT SECURITIES. 


Correspondence Invited. 
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the successful bidder, paying par and accrued interest. The 


State Comptroller has registered this issue. 
Woodruff School District No. 33 (P. O. Woodruff), Spar- 
tanburg County, 8. 0.—Bids Rejected.—All bids received 


on July 1 for the $5,000 5% coupon heat-and-light-plant- | 


equipment bonds described in V. 88, p. 1641, were rejected. 


Yale Consolidated School District (P. O. Yale), Okla.— 
Bond Sale.—This district has sold $4,000 building bonds. 


Youngstown, Ohio.—Bond Ofjering.—Proposals will be 
received until 2 p. m. July 12 by Wm. J. Davies, City Audi- 
tor, for the following 5% bonds: 


$18,000 street-improvement (city’s portion) bonds. Maturity $6,000 Oct. 1 
1910 and $3,000 yearly on Oct. 1 from 1911 to 1914 inclusive. 
2,815 Duquesne Street paving bonds. Maturity $563 yearly on Oct. 1 
from 1910 to 1914 inclusive. 
3,465 Fithian Street, et al, sidewalks bonds. Maturity $693 yearly on 
Oct. 1 from 1910 to 1914 inclusive. 


4,775 Fairgreen Ave. paving bonds. Maturity $955 yearly on Oct. 1 
from 1910 to 1914 inclusive. 

1,360 Wick Ave. cleaning bonds. Maturity Oct. 1 1910. 

9,735 Commerce Street paving bonds. Maturity $1,947 yearly on Oct. 1 

from 1910 to 1914 inclusive. 

1,590 Doud’s Alley paving bonds. Maturity $318 yearly on Oct. 1 from 
} 1910 to 1914 inclusive. 

8,250 Wick Ave. paving bonds. Maturity $1,650 yearly on Oct. 1 from 

1910 to 1914 inclusive. 
600 Eagle Street sewer bonds. Maturity $120 yearly on Oct. 1 from 
1910 to 1914 inclusive. 

1,000 main-sewer bonds. Maturity Oct. 1 1910. 

Bonds will be dated July 19 1909. Interest semi-annually at the office 
of the City Treasurer. Purchasers must be prepared to take the bonds 
not later than July 19, the money to be delivered at one of the banks in 
Youngstown or at the City Treasurer’s office. Bids must be made on 
each block of bonds separately and be accompanied by a certified check on 
a national bank for 2% of the bonds bid for, payable to the City Auditor. 

Yuma County (P. O. Yuma), Ariz.—Bond Sale.—On 
June 30 the $50,000 5% 35-year gold coupon court-house 
and jail bonds described in V. 88, p. 1460, were awarded to 
the Thos. J. Bolger Co. of Chicago at 109.014—a basis of 
about 4.487%. Following are the bids: 

Thos. J. Bolger Co., Chic_-$54,507 25|Sec.Sav.Bk.&Tr.Co., Tol_-$52,575 00 
Jas. H. Allen & Co., LosA. 53,957 00| Coffin, Crawford & Co.,Chi 52,500 00 
Cutter, Waller & May,Chi. 53,815 00| First Nat. Bank, Cleve.-- 52,247 00 


A.J. Hood & Co., Detroit 53,610 00| John Nuveen & Co., Chi-- 52,151 00 
R.KleybolteCo.,Inc., Cin. 53,577 69|C. H. Coffin, Chicago-... 52,126 00 
Prov.Sav.Bk.&Tr.Co.,Cin. 53,385 00|Seasongood & Mayer, Cin-. 52,050 00 


Field, Langetre sh &Co., Cin 
Commerce Tr. Co., Kan.City53,275 00 


53,250 00|S. A. Kean & Co., Chicago 51,170 00 
E. F. Sanguinetti, Yuma. 51,055 00 
Allen & Sons, Los Angeles 50,976 35 





Canada, its Provinces and Municipalities. 


Amherstburg, Ont.—Debenture Sale.—This town has 
sold $16,462 5% debentures, due part yearly for twenty 
years, to the Ontario Securities Co. of Toronto, 

Berthier, Que.—Debeniure Ojfering.—Proposals will be 
received until 8 p. m. July 20 by M. H. L. Aubin, Town 
Secretary-Treasurer, for $60,000 444% 40-year debentures. 
Denomination $1,000. Interest payable semi-annually. 

Burnaby, B. C.—Debenture Ojfjering.—Proposals will be 
received until 7 p. m. July 23 for $150,000 5% road-improve- 
ment debentures, authorized on June 19 by a vote of 85 
‘for’ to 62 “against.” Maturity June 30 1959. C. T. 
Saunders is Municipal Clerk. 

Collingwood, Ont.—Debenture Ojjfering.—Proposals will 
be received until 2 p.m. July 15, by Robert Gilpin, Chairman 
of Finance Committee, for the following 444% debentures: 


$57,694 20-year local sewer improvement debentures. 
7,300 30-year consolidated debentures. 
7,000 10-year agricultural building debentures. 


The above debentures are guaranteed by the county of Simcoe. ° 

Collingwood School District No. 1873, Alberta.—De- 
benture Sale.—J. Addison Reid of Regina has purchased 
$1,200 debentures for $1,208—the price thus being 100.666. 


Conjuring School District, Alberta.—Debenture Sale.— 
An issue of $900 6% debentures of this district has been 
purchased by W. A. Mackenzie & Co. of Toronto. Maturity 
part yearly for ten years. 


Deloraine, Man.—Debenture O/fering.—Proposals_ will 
be received until August 1, by D. L. Livingstone, Secretary- 
Treasurer, for $5,500 5% local improvement debentures. 
Maturity part yearly for twenty years. 


Dominion of Canada.—Description of Loan—Details are 
at hand of the £6,500,000 344% Government loan an- 
nounced last week in London (V. 89, p. 66). The bonds 
were offered by the Bank of Montreal, financial agents for 
the Government, at 984%. Lists for each application closed 
on July 5. Holders of the £4,295,776 4% reduced bonds 
and stock due Jan. 1 1910 are invited to exchange their 





Jas. H. Allen & Co.,LosA_ 53,207 50 


J.H. Causey & Co., Denv. 52,767 00| Kane & Co., Minneapolis. 50,025 75 


holdings for equivalent amounts of the new loan. 


Conver- 








NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





$379,000 
ATLANTIC CITY,N.J. 


BONDS 


Bids received until 12 o’clock M. July 24th, 1909. 
The City of Atlantic City will receive sealed 

proposals for $379,000 Avlantic City Bonds in 

denominations of $1,000 each, and bearin 

interest as follows: $313,000 at 4% per cent an 

$66,000 at 4 per cent. Both principal and 
terest are yable in New York. 

Bids MU be for all or none of the bonds. 

Bids must be upon the form attached to circular 
etter of the Comptroller. 

There is no litigation affecting these bonds or 
the statutes under which they are issued. 

Every bidder, as a Yarn to the reception 
or consideration of pro 1, shall deposit 
with the City Comptroller $7,000 in money, or 
certified checks for that amount, drawn to the 
order of said Comptroller. 

THE LEGALITY OF THESE BONDS HAS 
BEEN APPROVED BY DILLON & HUBBARD, 
of New York, whose certificate as to legality will 
accompany the bonds when delivered, without 
cost to the purchaser. The bonds will be en- 

aved under the supervisien of and certified as 

their ae a by THE COLUMBIA TRUST 
COMPANY, of New York. 

The City of Atlantic City reserves the right to 
reject any or all bids. 

Delivery S bonds will be made on or about 


August 1 1909. 
ircular letter giving full particulars forwarded 
on application to 

A. M. HESTON, Comptroller. 


Charles M. Smith & Co. 
CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 


WEBB & CO.,, 


INVESTMENT SECURITIES. 











74 BROADWAY. NEW YORK 


P. J. GOODHART & CO., 


Bankers 
57 BROADWAY - . NEW YORK 
Telephone 2240 Rector 
326 Walnat St., Cincinnati 


Bank and Trust Co. Stocks 








$600,000 
TOWN OF GREENWICH, 


Fairfield County, Connecticut 


4% SERIAL GOLD BONDS 


Sealed bids will be received at the Town Treas- 
urer’s office, Greenwich, Conn., until 3 PB m. 
JULY 20TH, 1909, for the purchase of $600 ,000 4% 
serial gold bonds, in denominations of $1,000 each, 
coupons attached, with privilege of registration, 
dated August ist, 1909, numbered from 1 to 600 
inclusive, 60 of said bonds in order as numbered 
being payable on August ist, 1914, and 12 of 
said bonds in order as numbered bein pavesss 
on Ancunt ist in each of the years 191 1959 

clusive. 

Principal and interest peyebie at the Astor 
Trust Company, New York City. 

All bids must be accom ed by a certified 
check for two per cent of amount bid. 

The right is remeyet eRe any or all bids. 


A. P, 
M. J. QUINN, }ommtttee. 
E. N. CHAPMAN, 


$340,000 


Town of Middletown, Conn., 


NON-TAXABLE BONDS 


Sealed proposals for $340,000 non-taxable 
3%% Bonds of the town of Middletown, Conn., 
dated Aug. 2, 1909, to mature Aug. 2, 1929, 
will be received until noon of July 19, 1909. The 
right to reject any or all bids is reserved. 


Address Stephen B. Davis, Town Treasurer, 
Middletown, Conn. 











Perry, Coffin & Burr, 


[NVESTMENT BONDS 
60 State Street, 


BOSTON. 





WE OWN AND OFFER 


MUNICIPAL BONDS 


Tax Exempt Anywhere in the United States 
Write for Particulars 


ULEN, SUTHERLIN & CO, 


617 First Nat. Bank Bidg, CHICAGO, ILL. 





$45 000 
BOROUGH OF SCOTTDALE, 


Westmoreland County, Pennsylvania 
School District 


44% BONDS 


TAX FREE IN PENNSYLVANIA 


Sealed bids will be received ed the undersigned 
at Scottdale, Pennsylvania, until 7 o’clock p. m., 
MONDAY, JULY 19th, 1909, for all or any part 
of $45,000 School District of the Borough of Scott- 
dale, Westmoreland conety Pennsylvania, 434 
bonds, dated June ist, 1909, interest payable 
semi-annually at the First National Bank, tt- 
dale, Pennsylvania. Each bid must be accom- 
panied by a certified check on a National Bank 
to the order of A. C. Overholt, Chairman Finance 
Committee, in the sum of $1,000, as evidence of 
good faith. The checks of unsu bidders 
will be returned promptly after an award is made. 
The check of the successful bidder will be held 
until the bonds are paid for. 

No bids of less than par and accrued interest 
will be considered. The Finance Committee re- 
serves the right to reject any or all bids. Further 
particulars may be obtained from the Chairman. 

A. C. OVERHOLT, 
Chairman Finance Committee, 
Scottdale, Penn’a. 





$25,000 
4% 


Water and Sewer Bonds 
OF 


BRIDGEVILLE, DELAWARE 


Sealed bids will be received for same. Fo 
full particulars, address 
ROBERT R. LAYTON, 
Secretary Town Commissioners, 
Bridgeville, Delaware. 








Adrian H. Muller & Son, 


AUCTIONEERS. 
Reguiar Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, Ne. 55 WILLIAM STREET, 
Cerner Pine street. 








JULY 10 1909. | 


THE CHRONICLE 





123 











sion applications will be received until July 12 and holders 


of the old bonds will receive preferencial allotment. Interest 
is payable Jan. 1 and July 1 at the Bank of Montreal in 
London, a full six months’ interest being payable Jan. 1 1910. 
The loan is redeemable at par in London on July 1 1950, with 
option to the Government to redeem at par on or after 
July 1 1930 on giving six months’ notice. The stock will be 
registered and transferable in any amount by deed, free of 
stamp duty. Registered stock may be exchanged for coupon 
stock certificates and such certificates may be re-registered 
as stock at will of the holder on payment of the prescribed fee. 


Enderby, B. C.—Debenture Sale.—It is reported that G. A. 
Stimson & Co. of Toronto were recently awarded $2,500 6% 
10-year debentures. 


Esterhazy, Sask.—Debenture Sale.—Reports state that 
$1,500 15-year debentures have been awarded to Hawkey, 
Somerville & Co. of Indian Head. 


Grierson School District, Sask.—Debenture Sale.—Ac- 
cording to reports, this district has awarded $1,500 54% 
10-year debentures to Hawkey, Somerville & Co. of Indian 
Head. 


Halifax, N. 8.—Debenture Sale.—On July 6 the fiveissues 
of 4% debentures, aggregating $120,400, described in V. 88, 
p. 1642, were awarded, it is stated, to F. B. McCurdy & Co. 
of Halifax. Maturity July 1 1940. 


Hawkesbury, Ont.—Debenture Ojjering.—Proposals will 
be received until 12 m. July 31, by D. Doyle, Town Clerk, 
for $9,400 6% coupon debentures. Interest annual. Ma- 
turity part annually for ten years. 


Holar School District, Sask.—Debenture Sale.—It is re- 
ported that Hawkey, Somerville & Co. of Indian Head have 
pur chased $1,600 534% 15-year debentures of this district. 


Lachine, Que.—Debenture Ofjering.—Some additional de- 
tails are at hand relative to the offering on July 12 of the 
following 444% debentures, mentioned in V. 89, p. 67: 
$25,000 for building a public market and $90,000 for the ex- 
tension of the water works, drainage and lighting systems, 
and to consolidate the floating debt. Proposals will be re- 





ceived until 6 p. m. on that day by H. Robert, Secretary- 
Treasurer. 


Denomination $1,000. Date July 11909. Interest semi-annually and 
is payable on the first-mentioned issue at the Merchants’ Bank of Canada 
and on the latter issué at a place to be designated by the Council at the date 
of issuance. Maturity July 1 1949. 


Lashburn, Sask.—Debenture Sale-—On July 1 Nay & 
James of Regina purchased the $1,500 514% coupon perma- 
nent-improvement debentures described in V. 88, p. 1642, 
at par. Bids were also received from G. A. Stimson & Co., 
the Ontario Securities Co. and Wm. C. Brent, all of Toronto, 
and Hawkey, Somerville & Co. of Indian Head. Maturity 
part yearly for 15 years. 


Macdonald, Man.—Debenture Sale.—An issue of $10,000 
4% 20-year debentures was awarded in June to,W.gA. 
Mackenzie & Co. of Toronto. Date Aug. 1 1909. 


Medicine Hat School District No. 76, Alberta.—Debenture 
Sale.—On June 30 the $50,000 5% school-building deben- 
tures mentioned in V. 88, p. 1642, were awarded to J. Addi- 
son Reid & Co., Ltd., of Toronto at 102.20 and accrued inter- 
est. Following are the bids: 


J. A. Reid & Co., Ltd.sTor$51,100 00| Wood, Gundy & Co., Tor_$50,328}00 
Hawkey, Somerville &Co., McMahon & Heilwell, sd -a 

Indian Head 50,929 50 6) eee ey 50,207 00 
Geo. A. Stimson & Co.,Tor 50,741 00|H. O‘Hara & Co., Toronto 46,965 00 
Wm. C. Brent, Toronto.- 50,629 00| Aemilius Jarvis & Co., Tor 499.03 
W.A. Mackenzie & Co.,Tor 50,610 00| 

Maturity part yearly for 30 years. 

Melville School District, Sask.—Debenture Sale.—Papers 
state that $10,000 6% 20-year debentures have been awarded 
to Hawkey, Somerville & Co. of Indian Head. 


- Minitonas School District No. 1102 (P. O. Minitonas), 
Man.—Price Paid for Debentures.—We are advised that the 
price paid for the $2,900 6% school-completion debentures 
awarded on June 9 to Nay & James of Regina (V. 88, p. 
1518) was $2,996 or 103.31. Date May 1909. Interest 
May 1. Maturity part yearly on May 1 from 1910,to;1919 
inclusive. 


Montreal, Que.—Bonds Not Awarded.—No action*was 
taken on July 5 on the bids received for the $3,000,000'4% 
loan offered on that day and described in V. 88, p. 1642. 








NEW LOANS. 


NEW LOANS. 


MISCELLANEOUS. 





$150,000 
GOLDSBORO, N. G., 


STREET AND SIDEWALE 
IMPROVEMENT BONDS 


On THURSDAY, JULY 15TH, 1909, the 
Board of Aldermen of the City of Goldsboro, AY 
N. C., will receive sealed ane for purchase 
of bonds in the sum of $150,000 00. 

Said bonds to run for a period of forty years, 
yable semi-annually in New York. 
All bids must be accompanied by a certified check 
of 3%, payable to the City of Goldsboro. Bidders 
requested to submit two separate bids, one on 
basis of 4% interest and the other on the basis of 
4%% interest. No bids will be considered for 
less than par. 

“> City reserves the right to reject any and 

8. 


Bids must be filed with the City Clerk on 


before 12 o’clock M., Thursday, Ju Aa 1909 
D. J. BROADHURST, City Clerk. 


CANADIAN 
MUNICIPAL BONDS 


price tendered. 


month if required. 








on application to the 
Ottawa, ore July, 


$419.420 60 


City of Ottawa, Ontario, 


DEBENTURES FOR SALE 


Tenders addressed to ‘“‘The Chairman, Board 
of Control,’’ and marked ‘‘Tenders for Deben- 
tures,’’ will be received by the Corporation of the 
City of Ottawa until 12 o’ RS- 
D » THE 2D SEP 

urchase of $98,000 00 40-year debentures, 
159,000 00 30 years and $162,420 60 20 years. 

The debentures are all a liability 
at large, are all dated ist July, 1909, and bear 
4% interest, payable ist January and ist July. 

All tenders must be on the officia 
panied with a marked cheque for $5,000.00. 

Accrued interest must be paid in addition to the 


Bonds will be made payable in Ottawa, New 
York and London, at the option of purchaser; 
and in denominations to suit. 

Delivery will be made at Ottawa within one 


Lined highest or any tender not necessarily ac- 
cepted. 

Pall particulars, together with further condi- 
tions and official form of tender can be obtained 
City Treasurer, Ottawa. 


1909. 
Sgd.) CHAS. HOPEWELL, 
Mayor 


THE AUDIT COMPANY 
OF NEW YORK. 


** The Oldest and Foremost™ 





Home Office 
clock noon, on THU City Investing Building 
TEMBER, 1909, for the 165 Broadway 


Branches—Chicago, Philadelphia, Bosten, 
Pittsburgh. Atianta, Baltimore 
CONFIDENTIAL AUDITS, INVESTI- 
GATIONS AND ENGINEER- 

ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 
FAOTS 


EDWARD T. PERINE, President. 
F. C. RICHARDSON, Secty. and Treas. 


of the City 


1 form, accom- 





She Government Accountant 
P. O. BOX 27, MAIN OFFICE 








W. A. MACKENZIE & CO., 
TORONTO, CANADA 


BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 
CHELTEN TRUST COMPANY 


5614 Germantown Avenue, 
Philadelphia, Pa. 


Selicits:‘the business of Corporations and Muniad- 








Blodget, Merritt & Co. 


BANKERS 
STATE, CITY 
AND 
RAILROAD BONDS 


60 State Street, - 
30 Pine Street, - New York 


WASHINGTON, D.C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 





AT™MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
AND OTHER PUBLIC SERVICE CORPO- 
RATIONS. 





TO BE FOUND IN ALL LEADING CERTIFIED 
PUBLIC ACCOUNTANTS’ OFFICES. 


Sample Copy 15 cents. Per Annum $1.50 





Boston FORREST & CO. 


BANKERS 


Municipal Bonds 





palities desiring the services ofa Registrar, Trustee 
or Financial Agent. 


H. C. Speer & Sons Co. 


OFFER 
OKLAHOMA SCHOOL 
to net 5% to8K% 


First National Bank Bldg., Chicago 





BONDS 





MUNICIPAL AND RAILROAD 
BONDS. — 


LIST _ON APPLICATION 


SEASONGOOD & MAYER, 


Mercantile Library Building 
OINOCINNATI 


421 CHESTNUT ST., PHILADELPHIA, PA. 





Central Union Telephone 
Stock 
CLIFFORD ARRICK 


\ 27 Talbott Bidg.; INDIANAPOLIS 
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Oshawa, Ont.—Debenture Sale.—On June 21 the following | $184,800 5% 30-year debentures mentioned in V. 88, p. 1519. 
414% debentures were awarded to Wm. C. Brent of Toronto These debentures are issued for the erection of a collegiate 








for $26,139, the price thus being 100.534: institute and municipal buildings, extension of the power 
$20,000 high-school building debentures dated May 1 1909. plant, parks and roads. 

6,000 public-school building debentures dated June 1 1909. 

Interest annual. Maturity part yearly for thirty years. South Vancouver, B. ©.—Debenture Sale-—Wood, Gundy 


a i 1 ill be | & Co. of Toronto are reported as being the successf ul bidders 
Ottawa, Ont Debenture Offering. ‘Proposals w for $150,000 5% debentures. 
received until 12 m. Sept. 2 by the Chairman of the Board 
of Control for the following 4% debentures aggregating | __ Stockholm School District, Sask.—Debenture Sale.— 


$419.420 60: oe Somerville & Co. of Indian Head are reported as 
$16,000 00 20-year By Ward Market paving debentures. district. purchased $1 000 574% 20-year debentures of this 


57,762 97 20-year local improvement (city’s portion) debentures. 
81,657 63 20-year local improvement debentures. 


93,000 00 20-year public Ubrar debentures. Way gid pag Ont. “stgeecanee gtd .—This town- 

000 00 30-year Registry Office debentures. shi as vo s 00 entures. 

85,000 00 30-year Lansdowne Park grandstand debentures. Pp ted to issue $6, 500 sc . 

on’son +4 30-year water-works debentures. : Truro, N. 8.—Maturity of Debentures.—We are advised 
,000 00 30-year Bank Street subway debentures. 

98,000 00 40-year water-works aqueduct debentures. that the $113, 025 4% sewer and water debentures awarded 


Denomination i sult purchaser. Date July 1 1009. Interest semi- on June 25 to F. B. McCurdy & Co. of Halifax at 95.78 and 
Grded tnsercet. "Gils te bs minus oc the official forms furnished by t city. accrued interest (Vv. 89, p. 68), mature as follows: $21, 900 
aoe p ‘ : 5s Aug. 1 1937, $9,000 May 1 1938 and $82,125 July 10 1939, 
The official notice of this debenture offering will be found Upland Sch Di No. 2,2 P. 5. Chambon 
among the advertisements elsewhere in this Department. piand School District No. 90 amberlain), 


: mei ee Sask.—Debenture Sale.—An issue of $1,200 5% 10-year 
Park Springs School District, Alberta.—Debenture Sale.— school-equipment debentures was awarded to W. C. Brent 


W. A. Mackenzie & Co. of Toronto have purchased $700 6% | of Toronto at 101.25. Date June 11909. Interest annual. 


debentures, maturing part yearly for ten years. Ver ee ee hast . se 

PR nog gots s oo et 4a 00 7% 30 mcg ais 000 GAG We Tek dibenteres bos been authovined by tom hed 

vo day Me aatygar” Praended — cagy 4 ‘ Maggs ts sere Victoria, B. C.—Debenture Sale.—Debentures aggregating 

Cures: to Hawkey, Somerville & Co. of Indian Head. $73,931 32, maturing in 1919, were purchased last month 
Point Douglas School District, Man.—Debenture Sale.— | py W. A. Mackensie & Co. of Toronto. Interest 4%. 

An issue of $1,000 5% 10-year debentures has been awarded, Wallace: Man.—Debent Bele —Accotdink ww teeckte 
is stated, to H. O’Hara & Co. of Toronto. an issue of $20 000 4%, o0- tee “3 Rene ph r 3. Bn dik- 
Poplar Ridge School District, Alberta.—Debenture Sale— | Vocoa of to W.'A. MacKenzie & Co of Toronto. Interest 

This district has sold $550 6% debentures to W. A. Mac- an . al oer viaheaneeatameae wan wre " 

kenzie & Co. of Toronto. Matutity part yearly for ten years. Sc cia eae ‘tae 
Rivers, Man.—Debentures Voted and Offered.—The elec- ‘Winnipeg School District No. 1 (P.O. Winnipeg), Man.— 

tion held July 2 resulted in favor of the issuance of the | Bt@s Rejected.—All bids received for the $200,000 4% school 
$12,000 514% 20-year school-building debentures mentioned debentures offered on July 2 (V. 88, p. 1461) were rejected. 
in V. 88, p. 1643. The vote was 27 to 3. Proposals will Woodlawn School District No. 1499 (P. O. St. Vital), 

be received until July 15. Man .—Debenture Election.—An election will be held July 17 
Saskatoon, Sask.—Debenture Sale.—Wood, Gundy & Co. | to vote upon a proposition to issue $6,000 school-house 

of Toronto were the successful bidders on June 30 for the | debentures. 











ACCOUNTANTS. MISCELLANEOUS. 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 21st, 1909. 
Arthur Young & Co. |m Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1908. 




















ifi i Premiums on Marine Risks from ist January, 1908, to 3ist December, 1908__...___.. $3,307,807 24 
Certified Public Accou ntants Premiums oa Policies not marked off ist January, NE ti ealicuiste olhiciose anced ate 743,389 01 
(ILLINOIS) RE SED FINE hawks <debbedeeSdes ed acwcccccccccconceccoecuussd $4,051,196 25 
New Yerk, 30 Pine Street Premiums marhed eff from ist January, 1908, to 31st December, 1908____...........- ‘an on 2am En 833,488 56 
roasgiatgg py palbee aera Interest received during the $307,823 39 = 
Chicage, 1315 Monadaock Block Vv a , 
Kansas Uity, 1106 Commerce Bidg. Rent less Taxes and Expenses................---------- 142,032 22 $449,855 61 
Losses d during the year which were estimated in 1907 
and pn ng - gla sittin cinaie th pte tuanasesias te Renita te joitered ah coat saewies $420,655 
Lesses occurred Secured, estimated and paid in 1908.......-.-.--. 1,274, B22 22 $1,605,477 68 
Lamp GaVOGts.. . nccsccccsccccccccce $279,988 3 
Re-insurances............--...-.-- 199,555 37 479,543 70 
LYBRAND, $1,216,033 96 
nF 
ROSS "’BROS & ets 60 Pe niin cthbnlinmintitdiimensneccesepecensepnecoce $51,930 45 
Expenses, including ng officers® salaries and clerks’ compensation, stationery, 
MONTGOMERY | newspapers. advertisements, etc....-...-------------------------- $344,266 85 
Certified Public Accountants ASSETS. LIABILITIES. 
(Pennsyivania) United Sippes © State b Sige d Fox Retietet Losses and Losses Un- » ose nen on 
pnw Hy » Bank and ether Se- _—_—s_' | __ settled -.-..-.......--..-._-- B 
ieee eRLEOae nila dey 2 iro $5,442,792 00 | Premiums on Unterminated Risks- eT Tae 
City Investing Bidg., 165 Breadway Special deposits fa, Ry yt Sts., . Un oe Soe Se Se ere 260,822 35 
NEW YORK. & Bxchai Place. $4,299,426 04 Return Premiums Unpaid-------- 121,473 65 
Union Bank Building Other Real te& | Certificates of Profits Ordered Re- 
PITTSBURGH. claims due tee com- 75.000 00 4,874,420 06 ——-.. Withheld for Unpaid ee 
at Yew ee eeeee ’ ’ veer? i ~ ee ee ee eee ee 2 °' 39 
— PET ese Certificates of “Profits ~ Outetand: 
JAMES PARK & CO Premium tes and Billig Recelvable 1,377,005 06 | 2 img. 7,363,410 08 
CERTIFIED PUBLIO ACCOUNTANTS cites tn tear tieass wader Ge - noes 370.008 60 
New York, Chicago, Cincinnati and | oSiiPGan’ "Orem counsses 399-030 28 
ondon, England. ——-——— eee 
AUDITORS, FOR DeLNANOIAL INSTITU- BOCTOROUNS.. 0c cncksenosonsnne $12,824,105 23 PREETI an nccannccdiunmune $11,066,191 05 
" trite co PAI ss A dividend of interest of Six per cent on the outstanding certificates of profits will be paid tothe 
ERAN. Financial Stat: men holders thereof, or their oe representatives, on and after Tuesday the second of February next. 
Periodical Audits — Accounting. The outstanding certificates of the issue of 1908 will be redeemed and paid te the holders thereof 


or their legal represnteees, on and after Tuesday the second of February next, from which date ali 


interest thereon will cease. The certificates to be produced at the time of ayment and canceled. 
H A RK a Y J W E L C Hi A dividend of Forty t r cent is declared on the net earned premiums of the © Company for the year 














aw 31st December, 1908, for which, upon application, certificates will be issued on and after 
CHARTERED ACCOUNTANT Tuesday the fourth of May next. Aye Re 
! G. STANTON FLOYD-JONES, Secretary. 
Audits, Investigations, Cost and General Systems TRUSTEES. 
43 KING ST., W.. TORONTO, CANA'A GUSTAV AMSINOF, HERBERT L. GRIGGS, NICHOLAS F. PALME 
RANOIS M. NCS, CLEMENT A. GRISCOM, HENRY PARIS oe 
ALFRED ROSE & co FRAN N. BEAOH, ANSON W. HARD DALLAS B. PR 
og Meche augos, EERE SNR vano, SES yd Utitann, 
OCERTIFIED PUBLIC ACCOUNTANTS wWaALpRON P. BROWN, CHARLES D. LEVERICH, JOHN L. RIKER, 
56 Pine Street, - NEW YORK JOHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON, 
’ GEORGE CG. CLAR GEORGE H. MACY GUSTAV H. SCHWAB, 
Telephone 4261 John. GLEVELAND H DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE, 
— CORNELIUS ELDERT W. H. H. MOORE, ICAAC STER 
LOOMIS, CONANT & CO, | BIOHARD H. EWaRT, W:LLIAM A. “STREET, 
. ‘. GoRNELIUS RED estdent. 
CERTIFIEO PUBLIC ACCOUNTANTS | SANFOR ee Vice Prentos 


3U0 Broad Street, New York OH ARLES ye FAY 
| JOHN H JONES STEWART, Gi vise. President 


Tel. 4953 Broad. 
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THE CHRONICLE XXI 
Financial Eugincers. ea 
IinoisTrust&Savin¢gs Bank H.M.Byllesby & Co. 
CHICAGO Incorporated 
Capital and Surplus 
13,200,000 ENGINEERS 





Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange 


Transacts a General Trust Business. 
CORRESPONDENCE INVITED. 











The Berchants Hational Bank 


SURPLUS FUND 


CAPITAL 


of Mincinunati 


$1,200 000.00 
EDWIN ©. GOSHORN ee 1 - INGALTS nyo C YE Presid 
A 
WILLIAM W. BROWN V Vice-President. WILLIA AM P, STAM M. Cashier. suis 
GEO. R. BALCH, Vice-President. CHAS. A. STEVENS, ‘Asst. Cashier. 


pons OF 1 RECTORS 
E. ay 14. age Board of Directors 7 


+5 Bt 
uid he A Ault & Wiborg Co. E. aa 8ST. 
re) a MB prea cyice- Prest. Miami Valley National E. R. STE 


ARNS: 
PETER G. THOMSON, 
1 a OALCH, Vice-Prest. The Cineinnatt noi et a, Ohio. ie 
NR Prest. Globe Wernicke Co 
J. ARE, Prest. Union Central Life Ins. Co. HENRY C. YERGASON, Vice-Presiden 
WIN ©. GOSHORN. Mgr. National Lead Go. UEL POGUE, Prest.'H. & 8. Pogue Co. 


$300 ,000.00 


— L. —* Bubr, Pfaff & Co., Wholesale 
‘ANLEY, Am. Laundry Machin Mtg. Ce. 
Treas. Stearns & Foster Co “G 


. B. MELISH, rest. “The Bromweil Brush & Wire MORRIS L. STERNBERGER, Prest. 


, Jac 

Ry NEWBURGH, Treas. The Louls Newburgh W. W. vg tt Vice- 
"accounts of Banks. Firms, ‘ 
pon 











CHICAGO 
Marquette Bide. 


NEW YORK 
52 Broadway 


LONDON, ENGLAND 
Leadenhall Bides. 





Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


PHILADELPHIA 
MutualsLife Bide. 


| American Trust Building 











L. F. DOMMERICH & C0, 


NEW YORK 
Ceneral Offices, 57 Greene Street 
SOLICIT ACCOUNTS TO FINANCE 
DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


DESIGN,CONSTRUCT AND OPER. 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS. 





EXAMINATIONS and REPORTS 





American Trust Building, CHICAGQ. 


Oklahoma City, Oklahoma, Mobile, Ala., 
San Diego, Cal. 


J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, NEW YORK 


Investigations and Reports on Electric 
Railway, Gas, Electric Light and Power 
Properties Irrigation Systems, &c., for 
Financial Institutions and Investors. 





Electric Railways, Electric Light and Power 
Plants, Irrigation Systems Financed, 
Designed and Built. 


London Correspondents: 
J. G. WHITE & CO., Limited, 
g Cloak Lane, Cannon &t., E.C. 


A. L. DRUM & COMPANY 


Consulting and Constructing Engineers 
Electrical - Civil - Mechanical 








Physical and Financial Reports 





CHICAGO 





Edmond C. Van Diest Robert McF. Doble 
Tnomas L. Wilkinson 


| Associated Engineers Co. 


Consulting and‘Supervising Engineers 
417 Century Building 
17th & Stout Sts., DENVER. COLO. 


Established 1889. 


A. L. REGISTER & CO., 


Successors to Pepper & Register, 


ENGINEERS & GENERAL CONTRACTORS, 
112 North Broad Street, Philadelphia. 

















PITTSBURGH 


Thoroughly competent by reason of experi- 
ence and resources to care for reserve ac- 
counts of banks, bankers and trust companies 


A. W. MELLON, Prest. 





MELLON NATIONAL BANK 


W. S. MITCHELL, Cashier 
CAPITAL AND SURPLUS SIX AND A HALF MILLIONS 


|65 Wall Street - 














READY JULY 14 


Monthly and Yearly Range of Prices 


Commercial & Financial Chronicle 


Front, Pine and Depeyster Streets, 
NEW YORE. 











Mining Eugineers. 
H. M. CHANCE, 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed. 

837 Drexel Bldg., PHILADELPHIA, PA. 











THE AMERICAN MFG CO. 
MANILA, SISAL AND JUTE 
CORDACE. 

New York 





1850 19098 


The: Elaieed: ‘Sesin Kate 


Insurance Co. 
IN: THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


JOHN P. MUNN, M.D., President 





Finance Committee 
ET IN I a ci catcliiicinndierinmeines Leather 
GQLARENCE H.K ELSEY,Pres.Title Gu. & Tr. Ge. 
WM. H. PORTER, Pres. Chemica National Bank 





Good men, . whether experienced tn life insurance 


or not, may make direct contracts with this Cem- 
pany. fora limited territory if desired, and secure 

themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an Teeome for the 
future. Address the Company at its Home Office: 
No 277 Broadway, New York City. 
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Seust Companies. 





Union Trust Company 


OF NEW YORK 
CHARTERED 1864 80 BROADWAY 


Branch 425 Fifth Avenue, Corner 38th Street 
With Modern Safe Deposit Vaults 


Capital $1,000,000 
Surplus (earned) $8,000,000 


ALLOWS INTEREST ON DEPOSITS. 
Acts as Executor, Guardan, Trustee. &c 
Administers ‘Institutional’? and Other 
Fiduciary Trusts 
Rece-ves Securities for Safe Keeping and 
Collection of Income. 





TRUSTEE Ss 

H. VanR. Kennedy, 
James Gore King, 
W. Emlen Roosevelt, 
N. Parker Shortridge, 
J-omes Speyer, 

John V. B. Thayer, 
Charles H. Tweed, 
Richard T. Wllson, 
James T. Woodward, 
William Woodward. 


Walter P. Bliss, 

Amory S. Carhart, 

John W. Castles, 

Alex. S. Cochran, 

Amos F Eno, 

Frederic deP. Foster, 

Harrison E. Gawtry, 

Robert W. Goelet. 

Adrian Iselin Jr., 

Augustus W. Kelley, 

OFFICERS 

JOHN W. CASTLES, President. 
AUGUSTUS W. KELLEY, Vice-Prest. 
JOHN V. B. THAYER, Vice-Prest. & Sec. 
EDWARD R. MERRITT, Vice-Prest. 
GEORGE GARR HENRY, Vice-Prest. 
Cc. C. RAWLINGS, Trust Officer. 
HENRY M. POPHAM, 
T. W. HARTSHORNE, 


| ase. Sec’ys. 
HENRY M. MYRICK, 








Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


55 Cedar St. 
93rd St. & B’way 
rasth St. & 8th Ave 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


OFFICERS 


CORNELIUS C. CUYLER-----. President 
JOHN W.PLATTEN -First Vice-President 
CALVERT BREWER..--- Vice-President 
CARL G. RASMUS..---- Vice-President 
FRANK J. PARSONS _----_--- Secretary 
JOSEPH ADAMS __ _-- 

HENRY L. SERVOSS.-_Asst. 
T. W. B. MIDDLETON-- Asst. 
VICTOR EHRLICHER_.-Asst. 
HARRY W. HADLEY-.- Asst. 


_ Treasurer 
Treasurer 
Secretary 
Secretary 
Treasurer 

















A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA, 











axust Company. 


United States Trust Company of New York, 


Chartered 1853 
45 and 47 Wall Street, 
CAPITAL, ° ° ° : . ° . ° $2,000.000.00 
SURPLUS AND UNDIVIDED PROFITS, : : : $13,510,605.04 
This Company acts ~~ eel Administrator, Guardian, Trustee, Court Depositary and in 
o¢her recognized trust capa 
It allows interest at current rates cu deposits 


It holds, manages and invests meney, securities and other property, real or personal, for estates; 
gerporations and individuals. 


EDWARD W. SHELDON, President, 
WILLIAM M. KINGSLEY, 2d V.-P. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman of the Board. 
William D. Sloane, Jobn Claflin, 
Gustav H. Schwab; John J. Phelps, 
Frank Lyman, John S. Kennedy, 
George F. Vietor, D. O. Mills, 
James Stillman, Lewis Cass Ledyard, 


WwW. Bayard N+ al 
Sharies S. Smith 
William Rockefeller, 
Atexander E Orr, 
William H. Macy, Jr.: 


Lyman J. Gage. 
Payne Whitney, 
Edward W. Sheldon 
Chauncey Keep, 
George L. Rives, 
Arthur C. James, 








Strongest in Working Capital 


CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wall Street 








Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 


BANKERS TRUST COMPANY 


7 WALL STREET, NEW YORK. 
Capital $1,000,000 Surplus and Undivided Profits, $1,432,400 











DIRECTORS 
STRPHEN BAKER, EDGAR & — 
SAMUE ady Up Menhetten Co., N. ¥. & Co., Bankers, N. Y. 
G. BAYN 
Ms eaboard National Bank, N. Y. GEOROE — siPERKINS. wy. . 


EDWIN, BULKLEY, 
encer Trask & Co., Bankers, N. Y. 
JAMES G. CANNON 
. Fourth Ms astonal Bank, N. Y. 
EQMUND C. CONVERSE, 


ew York. 
HEN Y P. DAVISON, 
. Morgan & Co., Bankers, N. Y. 
Ww ALTER E E. FREW, 
Pres. Corn Exchange Bank, N.Y. 
EDERICK T JHASKEL ° 
.-Pres. v. Bank, Chicago. 


Illinois ad 
Chase Na Bens Bank, N. Y. 


WILLIAM H. PORTER, 
Chemical National Bank, N. Y. 
DANIEL G. REID 

Vice- Pres. Liberty National,Bank, N. Y. 
ean STRO*G Jr., 

V'ce-Pres dent, N. Y. 
EDWARD PF. SWINNEY, 

Pres. First National Bank, Kansas City. 

sun F. THOMPSO 

Vice-President, oy York. 
GILBERT G. THORNE, 

Vice-Pres. National Park Bank, N. Y. 


A. Bar TON HEPBU EDWARD 1 TOW 
mda yy National Bank, N.Y. 


THOMAS. Ww, ALBERT mit. rAWIGGIN, 
Vice bresidene MONT: National Bank. N. Y. res. Chase reuonel Bank, N.Y. 
SAMUEL ¥ WOOL 


Ocala oni cut Mschanice' National Bank, N. Y. President Gallatin Jational Bank, N. Y. 
Portoner attention is called to the personnel, character and strength of this 
company’s directorate. Interest is allowed upon deposits, 


SE, \ . F. THOMPSON, V -P. B. STRONG Jr., V.-P. 
D. E. POMEKO ¥ ores: tT: KENT, V-”. F. N. ts. CLOSE, Secy. 
H. W. DONOVAN, Treas. H. E: WILSON Jr., Asst Sec’y. 








The 
Trust Company of America 


37-43 WALL STREET, NEW YORK, 


COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St., London, E. C. 





CAPITAL AND SURPLUS $8,000,000 





issues interest-bearing certificates of deposit. 
Receives deposits subject to check. 

















Jcumy 10 1909. 
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axust Companies. 





Mississippi Valley Trust Co. 
Pourth & Pine Sts. 4 Louis 


CAPITAL, SURPLUS 
and PROFIT S{ | $8 ,460,000 


A GENERAL FINANCIAL AND _ FIDUCIARY 
BUSINESS_TRANSACTED. 


jonn I. oy oe 
ohn I, Beggs Aug. B. Ewing 
Wilbur F. Boyle D. R. “yeanels 
James E. Brock August Gehner 
August A Busch S. F. Hoffman 
Murray Carleton Breck’ ge Jones H. Clay Pierce 
Charies Clark Wiliam G. Lackey August Schiafly 
Horatio N. Davis W. |. McBride Robt. H. Stocktor 
John D. Davis Nelson W McLeod JuliusS Walsh 
Rolla Wells 
OFFICERS 


JULIUS S. WALSH. Chairman of the Board 
BRECKINRIDGE JONES, Pres‘dent and Counsel 
JOHN D. DAVIS, Vice-President 

SAMUEL E HOFFMAN, Vice-President 
WILLIAM G. LACKEY, Vice- Pree. and Bond Officer 
JAMES EE. RROCK, Secretary 

HUGH R. LYLE, Asst. Secretary 

HENRY C, IBBOTSON, Asst. Secretary 

Cc. HUNT TURNER Jr., Asst. Secretary 


Saunders Norvell 
R.1.0' Refly.M D. 


Tr ts a G 


CITY TRUST CO. 


5@ STATE ‘STREET. BOSTON. MASS 
BUNKER HILL BRANCH: 
Square. GHARLESTO 


Capital & Surplus, = 


WN MASS, 
= $4,000,000 


i Teust and 





A legal 
ized 
ministrator 


Gharies F, Adams 2d. 
Lothrop Ames. 

Wiltiars Amory, 

Joha S. Bartlett, 

| Charles E. Cotting. 

| Alvah Crocker, 

George A. Draper. 





LOUIS W. FRICKE, Asst. Secretary 

FREDERICK VIERLING, Trust Officer 

HENRY SEMPLE AMES. Asst. Executive Officer 
and Asst. Trust Officer 

WM. McC. MARTIN, Asst. Bond Officer 

“ KINGSLAND, Reali Estate Officer 

_C. W MORATH Safe Denosit Officer 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. 1, 





GAPITAL, coccccccctecscsncctacccce $2,000,000 
SURPLUS nc cccccccncecescccescsvce $2,000,000 
ee ee 
RoyalC Taft oward O. Sturges. 
Ro Bi. i. Goadara. ounce 2: Metcalf. 
Robert I. Gammell Walter R. Callender 
Wiltam B. W en Edward Holbrook. 
Edward D Pearce. James E Sullivan 
Rebert Knight, Benjamin M. Jackson 
John W. Danielson Jahn R. Freeman. 
Herbert J. Wells Charies S. Melien 
— > Pegram Robert W. Taft. 
Lyman B. Goff Webster Knight. 
Rowland G Rasiee Stephen _O. wards; 


Nelson W. Aldrich Frank W. Matteson; 
Samuel R. Dorrance R. H. Ives Goddard Jr. 


whe 7485 ves President. 
EDWAR RK, 


WILLIAM A. GAMWELL. Secre 
GARDNER, Trust 


PRESTON H fficer. 
CYRUS E. LAPHAM, Asst. sot, See'y. 
JOHN E. WILLIAMS, Asst. Sec’y. 


HENRY L. SLADER, Asst. Sec’y 


Girard Trust Company. 








OAPITAL and SURPLUS, $10,000,000 


CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 


Banking Business 
Interest AHewed on Deposits Subject to Check: 
Acts as Trustee under Railroad and other Mort 
gages; also as Agent for the Registering 
and Trausfer of 


Steck. 
Funds, and author- 


tary for Court 
act as Executor, Guardian. Ad- 
and Trustee. 


DIRECTORS, 
PHILIP STOCKTON, 


President. 
George E. Keith, 
Gardiner M, Lane 
Arthur Lyman, 
Maxwell Norman, 
Robert T. Paine 22 
Andrew W. Preston. 
Richard S. Russell. 


W. liam F. Draper. Quincy A, Shaw 
Wilmot R. Evans, Howard Stockton. 
Frederick P, Fish, Charlies A, Stone, 

| Edwin Ppa, Greene Gaien L. Stone, 
Robert F. Herrick oe Thayer, 
Francis a Higginson, Henry O. Underwood 
| Henry C - Jackson Sidney W. Winslow. 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS. 


Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits, Subject to Check. 

Acts as Trustee under Railroad and other 


ere ges,and is autherized to act as Executor, 
» Administrator and Trustee. 


Capital - $1,000,000 
Surplus (Earned) 2,000,000 


DIR 

CHARLES E. ROGERSON: mea 
Henry S. RS Genveme 
Gerard C. Tobey 

| Nathaniel J. Rust 

| Frank G. Webster 

| Apvmur ¥. 5 Sagabreck 
|W . 


- Bs * 








filiam B. Rice Jon 
B. Wilbur Nehemiah W. Rice 
Charies F. Fairbanks Nathaniel F. Ayer 
Wallace L. Pierce Riehard C. siumpareys 
John W. Farwell George W. Wheelwright 
C. Minot Weld William H. Wellington 





Industrial Trust Company 











Assi and Receiver 
Financial t for Individuals or Providence, R. I. 
| CAPITAL ..--..-.--...------------ $3,008,000 
In st Allowed on "individaal and SURPLUS (RE PORE Cin ET 3,000,000 
poration Accounts FICERS. 
pee. as Trustee « of Corporation Mortgages OF 
sitary under s of Reorganization Cyrus P. President. 
Registrar and Tra a = . Kelley, Vice-President. 
Assumes entire ze of Real Estate, | Martin Brown, Vice-President. 
Safes te Rent in Burgtar-Proof Vaults. * Otis Everett, Vice-President. 
Joshua M. Addeman, Vice-President. 
E. B. MORRIS, President. aldo M. Place, T-easurer 
W. N. ELY, ist Vice-President. Ward E. Smith, Asst. Treasurer 
A. A. JACKSON, 2d Vice-President. | Chas. H. Manchester, Secretary. 
QO. J. RHOADS, 3d Vice-Pres. and Treasurer. _ H. Howard Pe » Asst. Secy. 
E. S. PAGE, Scocreta: Frederick B. Wilcox, Auditor 
MANAGERS: BOARD OF DIRECTORS. 
Effingham B. Morris, . Berwind; Samuel P. Colt P. Brown 
John A. Brown Jr., Randal, Morgen, . [Olney T. Inman ge T. 
foun B. Garrett, Edw. T. Stotesbury, iiiam R. Dupee Chas. C. Harrington 
H. Gaw, Charies E. Ingersoll, Warren O. Arnold J Davol 
Prancis I. Gowen; John S. Jenks Jr., Richard A. Robertson H. 
Geo. H. McFadden, Henry B. Coxe, Joshua M.Addeman Herbert N. Fenner 
Henry A E. C, Felton, James M. Scott J. Milton Payne 
Isaac H. Clothier Israel W. Morris, fitiam H. Eben N. Littlefield 
Thos. DeWitt Cuyler, William T. Elliott, Arthur L. Kelley Otis Everett 
C. Hartman Kuhn, Ww. Hinckie Smith. Martin Brown C. Prescott Kn 
James Speyer, | Levi P. Morton | Jesse H. Metea 
George F. B John J. Watson Jr. 


Broad and Chestnut Streets. 
HILADELP 


Ee Henry A.C. Tavler 


Charies H. Allen 
George M. Thornton 


OLD COLONY 
TRUST CO. 


BOSTON, MASS, 
97,500 .U0U 
Authorized Reserve Agent for Trust 


Companies of Maine, Rhode Island and 
Massachusetts. 


Vapitail and Surpius, 











ce 
a 





——— 
BOARD OF DIRECTORS. 
T. Jefferson Coolidge Jr., Chairman 
Gordon Abbott, Robert F. Herrick: 


Of'ver Ames, Henry S. Howe, 

C. W. Amory; Wa'ter Hunnewel'; 
Chartes F. Ayer; Thomas L, Livermore; 
Samueli Carr, Charies S. Melien, 

B. P Cheney; Laurence Minot, 


Richard Olney. 
Robert T. Paine 2d; 
Philip L. Saitonstall; 
Herbert M Sears, 
Nathaniel Thayer; 
Lucius Tuttie. 
Stephen M. Weid. 
Charies W. Whittier; 


T. Jefferson Coolidge; 
Charies E. Cotting, 
Philip Y. DeNormandie, 
Philip Dexter, 

Frederic C. Dumaine; 
Frederick P, Fish, 
Reginald Foster, 

George P. Gardner. 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL; $1,000,000. SURPLUS; $2,000,000 
Safe Depos*t Vaults 
Authorized to act as ny ya and to receivc 
J a gy in trust or on deposit 
Ww a4 Equity, Executors; 
Administrators, ot aset nees, Guardians, Trustees; 
C rations and Ind'viduals. 
acts as Trustee under Mortegaces and as 
Transfer Agent and Registrar of Stocks and Bonds. 
Interest allowed on Deposits Subject to Check. 


RS 
DAVID R. 





OFFICE 
WHITNEY; President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER; Actuary 
ty N. MARR, Secretary 
FRE W. ALLEN, Asst. Sec. & Treas. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep. Vits. 
BOARD OF DIRECTORS 
Wilitiam Endicott, Chairman 


Walter C. Baylies James G. Freeman 











Alfred Bowditch Morris Gray 
S. Parker Bremer; James R. Hooper 
Timothy E. Byrnes Ernest Ievering 
Charlies F. Choate Henry H. Proctor 
Alexander Cochrane James M. Prendergasi 
G Dexter Herb M. Sears 
Philip Dexter Lawrence M. Stcckton 
William ees Jr. Nathaniel Ly A 
Francis W. Fabyan Eugene V. yer 
William Farnsworth David R. Whitney 
Frederick P. Fish Georre Wicgtemmert 
Cotton. 





Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 
BOSTON, PHILADELPHIA 


Liverpoel, WELD & Co. 
Bremen, ALBRECHT, WELD & Oo 


Geo. H. McFadden & Bro., 


COTTON MEROHANTS, 


PHILADELPHIA. NEW YORK, 
LIVERPOOL CORRESPONDENTS: 
FREDERIC ZHREGA & OO 
BREMEN CORRESPONDENTS: 

MOFADDEN BROTHERS & OO 
HAVRE 


CeRRESPONDENTS: 
SOCIETE D’IMPORTATION ET DE COMMISSION 








CENTRAL | 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO 





Capital, $2,000,000 
Surplus and Profits 900,000 


CHARLES G. DAWES, President. 


| CAPITAL 


The Trust Company 
of North America 


603-505-567 Chestaut St.. Philadelphia. 
$1,000 000 





ADAM A, STULL; President. 
HENRY G, BRENGLE; Ist Vice-Pres. & Trea«urer. 
JOS, S&S, CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS, P, LINEAWEAVER, Sec. & Asst Trust Oilicei 
DIRECTORS, 


Henry G, Brengle, 4. 





W. IRVING OSBORNE, Vice-President. 
A. Skt AUB Vice-President. 
WILLIAM R 
L. D. SKINNE 

br 0g wer: GATE ES : a - 


MA ay 
MaLooLM McDOWELL, Asst. Secretary. | 


BANKING, SAVINGS AND TRUST | 
DEPARTMENTS, 


we ES. poe | 
Asst. Cas 


Levering Jones; 
Jazaes Crosby Brown; Maltoilm Lieyd, 
John Cadwaiader, John Mellhenny, 

E. W Clark Jr., Richard Wain Meira; 
Clement B. Newbold, 
John W. Pepper, 

W' liam F, Read, 
Frank Sanrvuel, 

Adam A, tull; 
Edward D, Toland; 
Joseph R. Wainwright; 
William D. Wins-n 


Harry ©, Francis; 
Henry a! i Ire 
Howard S. 

Samuel F: Sansa 





Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX, 


Buyers of Spot Cotton. Orders for Contracts Exe- 
cated tn the New Orleans, New York, 
Lavarsest and Havre Markets. 


R. H. ROUNTREE & CO.,, 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS AND COFFEE. 
COTTON EXCHANGE BUILDING, ' 
NEW YORK. 


HALL AND COMPANY 
COTTON MERCHANTS 
— AUGUSTA, GA, 
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WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 


ESTABLISHED IN 13856, 


Hentz & Co., 


Henry 

COMMISSION MERCHANTS, 

16 to 22 William Street, New York. 
Eaecute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


COFFEE 
At the New York Coffee Exchange 
GRAIN AND PROVISIONS 
at the Chicago Board of Trade and 


GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


COFFEE EXUHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cetton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS. 


Room 5:2, Cotton Exchange Building, 
NEW YORK, 














LEHMAN. STERN & Co.. Limited. New Orieans, La 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotton, Uoffee 
and Produce Eachanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO. COPELAND & CO.,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future deliv contracts executed on 
the New York and Liverpoo! Cotton Exchanges. 


GWATHMEY & CO., 


COTTON MERCHANTS, 
49 COTTON EXCHANGE, - New Yor«. 


ROBERT MOORE & CO., 


56 Beaver Street, New Yerk. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 


GES. 
COTTON PURCHASED FOR SPINNERS USE. 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cetten Brekers, 


COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA, 
ORDERS FOR FUTURE 
ERS FO! URE DELIVERY EXECUTED 


ORLEANS, N 
LIV RRPOOL wANK Ore 




















Ps coiton cards on preceding page.) 
INVESTMENTS 
Edward Lowber Stokes 


104 South Fifth St. 








PHILADELPHIA 


F-VERSZ & COMPANY 


BANKERS 





206 LA SALLE ST, CHICAGO 
BONDS 


for Investment 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
| ESTABLISHED 1865, 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 





43 Exchange Place. - New Yerk 
Chicago Boston St. Louis 
Phiiadelphia Kansas City 


San Francisco 





heowbudge PNiver Ge: 


Municipal and Corporation 


First National 50 Congress St. 
Bank Bldg. BONDS Boston 
Chicago 





Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, CHICAGO 








DEViTT. TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDQ. 
CHICAGO 


PHILA. NATIONAL BANK BLDBG., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


Municipal. School 


Public Service Cerporatien 
‘and 
Railroad Bonds 


i71 La Salle St., Chicago 





E, H. ROLLINS & SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporatione 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS 


BOSTON, MASS. 


Hieh-Grade Investments. 


Members of New York and Boston Stock Exchanges 








SULLIVAN BROTHERS & CO... 
BONDS 


427 CHESTNUT STREET, 
PHILADELPHIA, PA. 


Members of the Nety York and Phila- 
deiph'a Stock Exchanges. 





. Estaplisned 1363. | 
W. T. HATCH & SONS; 
BANKERS ANC BROKERS, 


71 Broadwav. °- New York, 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 





CLEMENT & SMITH. 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds. Stocks. Cotton. Grain. 





Dominick & Dominick 


115 BROADWAY 
Member Nevw York Steck Exchange 





United Bank Note Corporation Stocks 





DICK BROTHERS & CO., 
BANKERS AND BROKERS, 
30 Bread St., - «= «= New Yerk. 
Members of N. Y. and Phi.a. Sto.k Ex 
New York, New Orleans and Liverpool Cotton 
emer New York Coffece Exchange 


Chicago Board of Trade. 2 





